ary 





Eronomist, | 
| WEEKLY COMMERCIAL TIMES, 








Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








| Vol. LV i SATURDAY, AUGUST 26, 1899. No. 2,922. 


De 








THE 


| Toles Che Economist. | 
eA TIONAL “zs a 
| CONTENTS. 
I Se “M | | | IAL. THE ECONOMIST. 


| __LIFE ASSURANCE SOCIETY Se a eames 


Accumulated Funds, | Annual Income, : essheres aut | svaa 2a | 
2+ Millions. £300,000. Pe ae ey sone OERMEIEY 9 = 00 2 | 





FOREIGN CORRESPONDENCE :— 


The Reversionary Bonus added to Policies | i6 Fran 


1 n ted States ocscceseess 1223 
at the last Valuation averaged 33 - per | esses 1218 | Ger 1223 
cent. per annum. 


| Bus wees N I en y 1 
ALL PROFITS DIVIDED AMONG MEMBERS. DUSINESS NOTES ; : : 


SS 
Wri r PROSPECTUS to the ! 





j Colon ai Foreign Pro- 


| Head Office 39 KING STREET, CHEAPSIDE, E.C. } }; mr""* J200 ation ee 1225 || 
i| 
V EX H E THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. = || 
\| R AL C ANG Bank Returns and Money Cotton Trade .cccccccccee 1252 |i 
| Tet alnnn nkmaiabaas 12 W ae cocccecceecees 1233 j 
| ASSURANCE. Railway Traffic Returns .. 8 Color 

| 





), Notices and Reports...... ) du Sema acaiseencintanas 1255 
Chief Office: manal Sicalionemn. LONDON. E.C. Corn J rad Dee seeecccecees toot et ° v urrent ss ecesecce is ee 
Iron and Coal Trades...... 1232 Stock MarketsPrice Current 1255 
| Funds in Hand, £4,400,000. Claims Paid, £39,000,000. i 
| it 
THE MONEY MARKET. 
| FIRE. OEY 





s ! 
INSURANCES ARE GRANTED AGAINST LOSS OR DAMAGE | LHE @€&s! tendent waich, as was expected, has 1} 
| BY FIRI a aan : , evailed in the money m: t this week became more |} 
|} PRIVATE INSURANCES Pour i led ior two year ind ] _ ie ee rae 1 * ‘ > ' 
| ( arked after the publication of the Bank return, and 
LA old he quotation for best thre ths’ paper has now | 
; ] a m a : 
| deciined to oz per Cent. Lane 1 in 10WS an increase 
1] 7 , —— aia LIFE. , i aa ala f On ites tin 2 l-’ rocearva \{ t whiel C447 O00 ' 
| EVERY DESCRIPTION of LIFE \SSUR: ANCE is TRANSACTEI OI z U, n to Dank I erve, Ol WHICN 22%/ j j 
ABSOLUTE _ SECURITY.” -ARGE BONUSES. ie sia otal 1 fram ahroad he 
| MODERATE PREMIUMS. ) i1ue tO ne re <1} ¢ 5 a i m adi ad, and — 
alance to a contraction of the internal circulation o! 
' 
| ACCIDENTS. notes and coin. And, of course, if the Ba nk could be 
|| INSURANCES against PERSONAL ACCIDENTS and DISEASES aii a ed .< anything lik 
j are now GRANTED BONUSES allowed to LIFE POLIC\ Bxpected tO COLEUS LO gal suSciom  S ee 
HOLDERS and TOTAL ABSTAINERS. this rate, still lower rates might well be looked for. As 
| : 7 1 . 1 : rn TT | 
, ¥ rule, wever, although the |! s circulation continues 
E. R. HANDCOCK, : “3 en one a a ag ar rg” Hee 
| Oo diminish from no until towards the latter end Ol | 
ALLIANCE ASSURANGE COMPANY September, it does so only to a relatively small extent. | 
There is. therefore, not likely to be much furthe! 
| wee 
Head Office: Bartholomew Lane, London, E.C. addition to 


the Bank’s resources from that source, and 
ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING | it is consequently not yet 1 position to forego its 


u u TOL O 
Directors. etiorts to lintain rates here at a ie\ ] 
The Right Hon, Lonp Rotuscuizp, Chairman, attract ox ld from abro d. 
JAMES ALEXANDER, Esq Sir Groree Crrt! see, I 


Cuartes Epwarp Barnett, Es FRaNcIs ALFRED Lvcas, Esq, 
tight Hon. Lornp Batre! ‘ Ep. H. Lusmmeros, E: 


Subjoined is our usual table of current rates :— 
Hon. KENELM P, Borv 


Hon. Henry BERKELEY Porta, BANK RATE and MARKET RATE. 

THOMAS HENRY B RROUGHES, Esq. dvuen Coin Smita, Esq 

FRaNcis W BrxtTon, | Ri ht H ion. LorD STALERIDGE, y a8 Wy A Fort Three Wks. A Month 
Major-Gen. 8 R ARTHUR I Lieut.-Col. F, ANDERSON STEBBING This Week. Last Weex. t Ag Ag Ago | 
James Fi R, Esq. ..C.V.O, Sir C. Riv ERS WiLsoNn, G.C.M.G.,C.B 

RIcHarD Ho ARI , Esq 


i 

Ree - Auditors. | | Bank rate... 54 3 54 3h 5 

| John Cat », I ; ~ C N . so Wi ee Market rate.. - } 

i] G : ss 4 ’ . he oe i 

Fire Insurances ( m, a ehold LONDON MARKET RATE Compared with FOREIGN MARKET 

wae ; RATES (+ above; — below). 

| Lite Department. j 
Moderate ratesof Premium, I B icluding Interim Bonuses, = wus ‘ A t Yhree W1 A Month 

| Pol s Whole W and Indisputable. — ne A 

| ° 2 

| ib ness. a V bh Par = } 

Prospectuses, Proposal Forms, and Statements of Account may be had . = t ; 

i Application to New 3 

| I RT LEWIS, Chief etary, call mor - a i 

— . a 














THE 


ECONOMIST. 


‘August 26, 1899. 





RATES of EXCHANGE. 


This Week. Last W A Pere. [Thue Was) Aone 
night Ag ‘ Ago 
Per Mill I M Per Mille 1 Per Mill 
PUNO, cosscnwe tf 5 s or U 
Germany ..... 
NE cdcncteare 2 u 
New York ...... { 2 u 





THE PARLIAMENTARY QUARREL IN PRUSSIA. 


‘ 


NOTHING will happen in Prussia, where the}Royal autho- 
rity, as -- first Emperor once said, is as rong as a 
rock of bronze,”’ but William II. is certa a in a most 
perplexing position. He has quarrelled with his Parlia- 
ment under circumstances which render it equally 
difficult to advance or to retreat. For nearly thirty 
years, in fact ever sincs their prodigious victory over 
France, the Kings of Prussia have guided legislation 
within their hereditary dominion their own way, 
relying upon a strongly organised Conservative majority, 
supported by a suffrage based on wealth. This majority 
ig returned by the squires, whose boast it is that they 
are vassals of the Hohenzollern, and as such, bound to 
accept the guidance of the King. The Sovereigns in 
succession have accepted this devotion, have been proud 


of it, and have in return, besides filling the bureaucracy 


and the army with squires’ sons, promised every kind of 
protection. The present King in particular is never 
tired of assuring the ‘‘ junkers”’ that he relies upon their 
fidelity to enable him to crush Socialists and all other 
opponents of that whi s. The first duty of nobles, 
he once said, was to support their Sovereign, for 
he and his nobles, if united, need fear no enemies 
from within. It was supposed that nothing would 
divide the King and his faithful mptoen. and that what- 
ever might happen in Germany he would always remain 
unquestioned master in Prussia, the last home of true 
feudalism. On a sudden, however, the King and his 


majority have quarrelled, and though the 
tention is ony 8 Canal ie the qua 


hardly admits of reconci 


subject of con- 
rrel is one which 
lation. 


The landlords of Prussia, who are also the principal 
farmers of the kingdom, have for some time past 
“ese suffering severely, like the landlords of Southern 

gland, from a reduction of income. The prices 
of all agricultural produce have fallen, they cannot 
let their lands at the old rent and their 
dowers and other burdens are felt to be unendurably 
heavy. They are, they assert, as a body on the verge of 
ruin, They have consequently demanded protection, 
and have in a measure obtained it, with the usual result 
of failure to restore prices to their old level. They are, 
moreover, harassed by a change now in progress all over 
[urope, the slipping away of the peasants to the towns, 


as well as by a general advance in the style and costli- 
ness of gentle living. They have, therefore, demanded 
more protection, and a law making om for 
peasants to emigrate, or, indeed, to their farms eve 

for Prussian cities. Both requests have aaa refused 
the King being anxious to omnia’ mass of his 


subjects, and so break the power of “ocialist agitators, 


and the squires, angry, disappointed, and frightened 


their incomes, have 1 lved to give His Majesty a lesson. 
They are his devoted subjects they say, but only on con- 


dition that he is their devot 
against all the remainder 
They have found thei 


them 


ed master, protecting 
f mankind 


r opportunity in a Bill to promote 

canal joining the Elbe and the Rhine. The King 
believes in great canals with the fervent faith of an 
amateur engineer, and has convinc a the squires and | 
the people that this canal in particular will bring goods 
from all the world quit eaply to their very doors, 
with this result that the squires see in the projec 
another and a severe blow to their revenues. They 
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| to resist the 





want to sell their own goods at their own price, not to 
encourage and facilitate competition. They threatened 
neasure, and informed the Royal Govern- 
ment of their intention unless they re ceived cor mpensa- 
tion both in more protection and in an Act fixing their 
— to the soil. The Government was alarmed, and, 
it is believed, hesitated, but the King, who could not believe 
that his vassals aa desert him, hardened his heart, 
and insisted in public speeches that the Bill should be 


1e8 
le 
is 


forced through the Prussian Parliament. The squires 
who were beaten in argument grew only more angry, 
and at last, on Friday week, threw out the most 


important clauses of the Bill by the narrow majority of 
three. They intimated, however, that if his Majesty 
wished it very much, they would sanction the construc- 
tion of one section of the canal, so as to test expenses 
and results. This only encouraged the King, and on 
Saturday, the Prussian method of doing business allow- 
ing of such a step, his Ministers again brought forward 
the whole Bill, and insisted that it must be passed in its 
entirety. No compromise would be accepted, even if the 
Government were forced to dissolve, or, as it was darkly 
hinted, to take even more extreme steps. The Agrarian 
Conservatives responded first by throwing out the whole 
Bill by 235 votes to 174, and then by rejecting the 
comp! romise proposed by members of their own party 
by 275 to 134. The King’s pet measure was, in 
English phrase, kicked out. Feudalism said the 
advocates of the Agrarians bound the lord as well 
as his vassals, and as the King would no longer protect 
them, they would no longer consent to follow him. The 
rupture is in form complete, and involves these most 
ym consequences.. If the King gives way he must 
in — ‘e obey the Agrarian Conservatives, whose policy 
directly aiaien with his own, he being entirely opposed 
to any ‘further rise in the price of food, which he clearly 
sees would be the making of the Socialist agitation. If, 
on the other hand, he dissolves he will probably be 
treated worse than ever, the farmers being for the most 


part entirely on the landlords’ side, and the suffrage 
being arranged to give a permanent majority to 
the rural classes. If, again, he dismisses the 
Ministry and accepts a Liberal one, he must accept 
also their ideas, govern in a different spirit, and 


in particular drop the ‘‘ Penal Servitudes Bill,” intended 
to make strikes impossible. None of these schemes will 


suit him, and the Government is for the moment 
paraly sed, the Ministry having offered resignation, 
while the King has not decided by whom they are to be 


replaced. By the latest accounts they will go on fora 
little time, but a great change ultimately is certain. 
There can be no doubt that logically the squires are 


ime 


hopelessly in the wrong. They are, in fact, demanding 
permission to raise the prices of food, while refusing the 
only means by which the people can be made rich 
enough to bear the increase, and requiring that their 
own authority should be strengthened, while refusing to 
support the Crown, without whose aid that authority 


must collapse. They are, in fact, fighting their King and 
their country at one and the same time—a position in 
which there is no hope. They cannot win in such 
contest, and must be considered to be unwisely led, more 
especially as their recalcitrancy lends strength to the 
Socialist party, from whom they have more to fear than 
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from any possible monarch. They say, indeed, or, at 
least, the more violent among them do, that they will 


with the Socialists; but that is nonsense, 
for no such ance could last a week, and if it did, it 
could only = them a majority in the Reichstag which 
already possess. It is evident that they possess no 
capable leader, and that their only course is to yield, 
uch terms for themselves as circun 
They are, however, in a most obsti- 

They see their serfs flying to the 
towns or America in order to gain more free- 
dom and better wages. They see their incomes dropping 
yearly under the influence of the causes unfavourable to 
agriculture which are in operation all over the world. 
And they feel rather than see that their special position, 
of which they are very proud, as a farming aristocracy 
becoming intolerable, and that they must either 


ally themselves 
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surrender their rank or alter their mode of life. They | 
are a tenacious race, and will probably continue to 
fight, and the result of the quarrel, if the Liberals take 
wise advantage of it to conciliate the King, will be that 
they, and they alone, will be able to conduct the business 
of the country. There is, indeed, while Conservatives 
and the Crown are at variance, no other effective party. 
The ‘ firm will” of the King cannot carry Bills in the 
teeth of the majority, and the Conservatives cannot 
carry Bills in the teeth of the King. That means a| 
deadlock, and in politics the Duke of Wellington’s great | 
apophthegm always remainstrue. ‘‘ The King’s Govern- | 
ment must be carried on,” and, except Liberals, there | 
will soon be no one to carry it on with. 








BOER AND BRITON. 


We hope and believe that the prospects of peace in 
South Africa are brightening, and though there is some 
vagueness in the news from that quarter, all that we do 
positively know seems to be making for a peaceful | 
settlement. President Kruger, it is re sported, has made 
such concessions as will, in the main, correspond 
with those asked for by Sir Alfred Milner at the 
Bloemfontein Conference, stipulating only that the | 
integrity and internal independence of the South African 
Republic shall be guaranteed. If this is so we do not | 
see what remains for discussion, unless it is held that 


not to really concede. But we confess we do not per- 
ceive this, and that a belief in the good faith of President 
Kruger is more dignified and honourable for our Govern- | 
ment goes without saying. The really sinister feature 
of the situation is that, as more and more concessions 
are announced, so more and more demands are put | 
forward by a noisy section of the Uitlanders, who, as 
one of their number said with inconvenient candour, do | 
not want the vote, but do want the mines, If we are to | 
go on making demands of a nature which it is impos- | 
sible the Boers should concede, we shall be in the odious | 
position of rendering a peaceful settlement out of the 
question. 


sible vapourings of a few persons with ulterior objects of 


views of the British Government. We must assume, 
Chamberlain has let fall, that the Government honestly | 
stands by the Bloemfontein Conference; and therefore | 
that, if President Kruger has conceded substantially all | 
that the Cape Commissioner asked for at that Conference, 
the tension is over, and details only are now in question. 
If that is not the case, either there is no concession, or 
the Conference would become a mere farce, at which 
our representative masked his real designs, and so 
played a very unworthy game. Wecannot assume that. 

It is undoubtedly a pity if he intended concession, 
that President Kruger did not adopt this policy at once, 
instead of, by his delay, allowing the war spirit to arise | 
and preparations for war to be made. The expense 
which has been caused might have been avoided by more 
judicious actions and a more considerate temper. At 
the same time, we must 
Natal against the Boer preparations for war is the veriest 
cant. We are to send out officers, troops, and ammuni- | 
tion, it appears, and the Boers against whom these are | 
to be used, are to sit down quietly and cultivate farms 


as if nothing at all were taking place! This is 
sheer, arrogant nonsense. However unwisely the 


Boer Government may have acted in the interests of 
peace, it must be allowed that if they hold that the 
British are determined to crush their autonomy, they 
are not only justified in defending it, but are morally 
bound to do so, and surely we should despise them if 
they did not. At the same time, both from their and 
the British point of view, it is sad that things have 
come to such a pass. 

What we all surely need now is a reasonable and 
peaceful spirit all round. We, on our side, need to curb 
the ugly temper which talks about “ avenging” 
in which our troops were beaten, and to discountenance 
those who, not content with franchise concessions, assert 
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behind the apparent concession there is a determination | } 


But we must not suppose that the irrespon- | 
. s | 
their own to serve are to be taken as expressing the 


notwithstanding certain injudicious words which Mr | 


say that the outcry here and in | 


a battle 
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| that we should now demand ampler reforms, and even com- 
| pel the Boers to disarm. The Boers, on their side, need to 
remember on the one hand that the world moves, and they 
must move with it, and on the other that the corrupt 
and unjust elements in their State should be rooted out. 
| England, as a whole, is not by any means in a warlike 
temper, notwithstanding the efforts of some journals to 
fan the flames, and most people would be glad to see 
‘an end of this snarling, if only the Boers made a 
| straightforward and open “confession and avoidance,” 
as the lawyers say. But so many injudicious or cal- 
culated words of a hostile nature are uttered and printed 
| that itis not easy to arrive ata fair settlement. We 
| have referred to the extreme Uitlander demands. We 
| may also refer to the utterance of Mr Rhodes in the Cape 
Parliament on Wednesday. He predicted peace, it is 
true, and that miyht be counted to him for rightousness, 
| but for the reason he gave. There will, he said, be peace, 
because Mr Kruger, yielding to irresistible force, will 
climb down, and that consequently in future the 
Transvaal will be in the hands of the Uitlanders—the 
very kind of talk which is an incentive to Mr Kruger not 
to yield. For why should any human being yield to 
mere brute force? Cannot everyone see how far better 
it is to build a golden bridge so necessary for the future 
peace of South Africa than to brag about the coming 
| surrender of your opponents, me rely because you have 
the heavier battalions? To take that line is to com- 
promise the whole of your case against the Transvaal 
| Republic. 
Nor do we think that the display of a warlike 
Imperialist temper is a good or wise way of serving the 
ostensible cause of equal political rights in South Africa. 
We are told by noisy people, who know very little of 
| what they are talking, that ‘‘ Imperial interests ” require 
| this or that, and that if we stand any more nonsense 
from the Boers our South African E1 mpire will be ruined. 
If that were true, if a few thousand Boers could really 
| endanger British rule in Africa, we should have to infer 
that the British South African Empire was the weakest 
| known in history. Inthe same way we deprecate the 
passing of such resolutions as that passed by the 
Canadian Parliament, whose members no doubt wished 
to show their affection for the Mother Country, but who 
| might perhaps be more usefully engaged in attending to 
Canadian business. We cannot forget, moreover, that 
| the same Canadian Parliament passed a resolution in 
| favour of Irish Home Rule; so that, apparently, it can 
veer from anti- -Imperialism of an extreme type to the 
most extreme Imperialism without any consciousness of 
inconsistency. We have a great regard for our Canadian 
friends, but we may mildly suggest to them that this is 
our little affair, and that we think we cansettle it. Wedo 
not think it dignified or wise to hint by resolution that the 
fate of the British Empire depends upon whether acertain 
number of miners and capitalists on the Rand are to 
qualify for the vote during seven years or five. Do not 
let an exaggerated Imperialism make us ridiculous before 
|the world. Our Empire was not built up that way. 

In a word, what we all need is a firm, but reasonable 

|} and good temper. No human being can really want 
war, assuming that he has knowledge and imagination 
enough to realise what war means. The moneyed element 
| we believe does not want it now, whatever may have been 
| the case at one time. The Boers do not want it, for they 
know their State would be crushed. Cape Colony does 
not want it, as her political chiefs have shown. The 
British Government cannot want for whatever the 
immediate outcome, they must know that war would 
| plant the seeds of discord in South Africa for centuries 
to come. Therefore it is the interest of every right- 
minded element to accept the general terms of the 
Blomfontein Conference, and to denounce that Uitlander 
element which uses the concessions made as an excuse 
for further and further demands. 
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THE UNITED STATES TREASURY AND THE 
CURRENCY. 


| Tux present state of currency affairs in the United 
States is naturally attracting attention here, because of 
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the influence it may possibly exert upon our 
market during the next month or two. 
approaching the period of the year when 
banks have to provide large amounts of 
purpose of harvesting and moving 
demand is mainly for paper currency, becat the West 
and South as yet little istomed to the of 
coin, and besides, it is cheaper to transmit paper than 
coin. To meet such a demand there ought, of course, 
to be some element of elasticity in the note circulation. 
Dufortenstely, however, that entirely lacking. The 
greenbacks, or Government notes, are a fixed quantity, 
which cannot he exceeded, and national 
who can only against t 
Government bonds with the Treasury, find it unprofitable 
to m f t} because of the high we to 


that power, 
which those bonds have risen. For that reas: stead 
s, they have latterl vy been 


own money 

We are 
the American 
currency for the 
the crops. The 
ise 
ar 


acc use 


is 


banks 
deposit of 


the 
issue notes 
ak e@ use Ol 
yn, 
of increasing their note ie le 
contracting them, To 
Treasury cash re 
largely of paper currenc 
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ts 4S NOW CoO! 
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to consist very 
1 to be composed 


mainly of gold, so that whi reas ion nerly the Treasury 
could help to t the autumn demand for paper mon Vy 
by allowing its g ail to a: drawn upon, it is not now in 
& position todo so. It has, in fact, not been able to 
meet the demand for small paper currency that has 
resulted. from the recent extraordinary activity of 
business in the States, f sh the additional 
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circulatio yn required th 
busy in tu ning out 


agerecate coinage of 


and to furni 
Mints have been kepta 
} ) 
h gold a 


f 
both g 


these 


bnormally 
d silver coin. The 
fiscal year 
ending June 30th last amounted to £27,271,000, as com- 
pared with £16,520,000 in the previous aie months 
and since the beginning July the coinage has pro- 
ceeded at a still more rapid rate. But, of urse, it is 
impossible to turn out coin in 
meet the temporary large augmentation of the volun 
of the currency that is called for at the crop-sea 


metals for the 
‘ 


ol 


quantit sull 


client t 


’ \ or at th I son 
and hedien. as has already been said, tl demand 
is rather for paper than for metallic currence’ 

lt is in these circumstances that Mr Gage, the 
Secretary of th sean ry, has decided to resume th 
issue of gold certificates wl has been suspended for 
some five or six years By ¢ a id v passed il 1863 the 
Treasury is authorised receive depo of gold coin, 
and to give in exchange certificates of deposit, the gold 
being held for the redemption of the certificates on 
demand. A later enactment provided that 


should be suspended whenever - 
Treasury fell below £20,000,000. This 
1893, when accordingly the 

suspended, and although the Treasury’s st 
was subsequently increased beyond 
limit, and of late years has largely 
successive Secretaries have refused to allow their issue t 
be resumed. There was no reason, they said, why 
Treasury should act as the custodian without re 


war 
of gold belonging to the banks, and other addin 


* ai Ff happen 
certificates was 
ick of gold 
20,000,000 
exceeded that, yet 


issue of 


the £ 


were put forward. Into these it is not necessary 
to enter What is of present interest is that 
the action of Mr Gage in authorising the Treasury 
to again issue these certificates will materially 
help the banks to meet the demands upon them. 


It will not, of course, augment their resources other- 
wise add to the supply of money. _ For every certificat 
issued a corresponding quantity gold be 
lodged with and locked up in the oo usury. “The effect, 
however, will be to mobilise a portion of the existing 
gold resources of the banks, and enable them to meet 
the demand for paper currency. Not that the certificates 
themselves are likely to pass into circulation to 
large extent, for they cannot be issued 

of less than £4, and it is notes of 

that are most wanted. The banks, however, will be 
able to substitute the gold certificates for the legal 
tender notes they now hold in their reserves, which 
they will now therefore able pay and 
although these notes also are mainly of large denomina- 
10 they 9@ exchanged at the Treasury for 


nor 


must 


any 
in denominations 
smaller denomination 
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to be resorted to in order to meet a temporary expansion 
the note circulation shows how ill-adapted are the 
currency arrangements of the States to the requirements 
of the c ik The most obvious remedy would be to 
confer upon the banks the power to issue notes either 
against gold, in certain safe proportions against gold 
and other But though the present Government 
came into power with a promise and a mandate to under- 
take the task of currency reform, it has as yet done 
nothing whatever in the matter, though in a sort of 
death-bed repentance it would appear as if something 
may be attempted in the next session of Congress in 
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anti icipation of the coming = residential election. 
Looking to the a, hows as it now stands, 
while the issue gold certificates vill, as has been 
shown, mat rially assist the banks in supplying the 
demand for paper currency, yet the condition of the 

serves of the New York banks is such as to preclude 
them taking out certificates to any very large amount. 
According to their last returns the surplus above the 
legal reserve of 25 per cent. of the deposits is only 
£3,000,000, as compared with £5,770,000 at this time 
last vear. The reserves other centres are, on the other 
hand, rather are xr than they were a year ago, and the 
drain upon New York may consequently not be so great 
as usual. Still . is probable that the New York banks 
will be drawn upon to such an extent to compel them 
not only to curtail their loans and discounts, and thus 
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BREWERY ORDINARY CAPITAL, DIVIDENDS AND 
PRICES. 


Tur amount of capital devoted to the acquisition of 
brewery properties in the United Kingdom during the 
past ten years ha been enormous. Some idea of its 
magnitude may be gat! ered from the fact that at the 
beginn of the period the number of joint-stock com- 
panies was so small that in the L yndon Official List the 
securities were distributed among ordinary industrial 


, whereas they now placed under a separate 
heading, which oce upic s more than three columns in the 


sial List of quotations, the 


are 


securities representing at 


the end of 1898 total sum of £92,523,589. That 
includes distilleries and a few foreign undertakings, but 


ife values the securities 


utly exceed the sum 


ymputed at their current market 
British breweries alone would gre 
mentioned. 

Whatever may thought of the 

oral or economic point view, a little investigation 
that, as regards the return upon the capital in- 
vested in it is concerned, the record up to the present 
has s been extremely satisfactory. lew, indeed, if any, 
1e numerous industrial developments of joint-stock 
nterprise modern times have given anything like so 
high a return upon the capital invested in the ten 
of the process of conversion from private inio 
limited liability trading. 
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Lhe repo! rts 


be business from a 
ol 


’ 
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of 


Yr) 


irst 


ed go to show that 


10 
ully 


the pre- 


vious rate of progress has been f maintained, as 
although the companies have had to pay somewhat 
higher rates for materials, the growth of consumption 

ing from the prosperous condition of trade through- 
out the country has more than compensated for the 
reduction in average net profit. Not only have big 


concerns lil 
hich rates of 


Allsopp’s and Guinness’s maintained the 
divi lend paid last year and made large 
additions to their reserves, but many provincial 
breweries, some of ilih are of considerable magnitude, 
have largely increased their dividend distributions. 
Cases in point are Mitchells and Butlers, a Birmingham 
lertaking formerly known as Henry Mitchell and Co., 
been almost transformed by means of 

The dividend just paid is at the 


un 
which ban 


gamation. 


amal- 
rate of 


19 per cent., as compared with 12 per cent. ior the 
previous year. Hardy’s Crown Brewery, a Manchester 


concern, has paid 15 per cent., as compared with 1U per 


~~ — 
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cent. in the three previous years. Nalder and Collyers, 
of Croydon, have increased their distribution from 174 
to 20 per cent., and numerous others have paid from 1 
to 2 per cent. more than in previous years. Of more 
importance than a few advances in one year, however, is 
the almost universal growth in the rate of distribution 
over a number of years. What this has been can be 
gathered from the following statement, which contains 





— 


nearly all the companies whose ordinary capital is 








| officially quoted in London, together with a few of the 
| more important undertakings whose securities are quoted 
| only on provincial exchanges :— 

| 

DIvIDENDS PER CENT. 

Company. 1898/1897 1896'1895 1894!1893/18921891|1890/1889 
Allsopp’s Pref. Ord.) 7 vt . ; : 

a” Del Onal * 7 6 6 6 2 jnil.|nil.|nil.| 34 
Arnold, Perrett, 

i an acc 2 nil.| 4 5 3; 4] 8!10);10) 10 
Barnsley Brewery 6 nil.) nil. nil. nil.}nil. 2 6 7a| 8 
Barrett's Brewery 

and Bottling 3) 44 44 43 48) 5) 4 nil ; 
IN ioe ike 6 6 ae 
Bentlev's Yor] 

Se bewemce 6 6 6 5 23; 5 | .. hen Wate 
OER: -gasassuaes 9 8 7 6 5 5 5 7110); 10 
Birkenhead ...... 183 184, 17 | 15 | 11 | 10 9 9; 8 8 
Boddington’s 10;|10;10;,10; 8| 8/;|10); 10; 10)j 10 
Bristol (Georges 

and Co.) .... 184 19 | 173, 16 | 15 | 15 | 16 | 16 | 19 | 18 
Bristol United....; 15 | 15 | 12{!10:!10;10,10/); 10) 10 

Chelt’ham Original nil. 6 8 8 8 8 8 8 8/8 

| Chesters (M'ch'ter) 8 8| 7 | 2 nil./mil., 5 | 124) 123] 12% 

| City of London pe a ae eS oe ee a 
Clarkson’s Old 

(Barnsley)... 13) 133! 13312 | 12/12, 9! 8 
Colchester ...... 4 on) tisk. as iad. | .6 | os ae aie 
Daniell and Sons. 5 4 3 2 2 2 2jnil.| 23) 4 

\| Edinburgh United) 6 8{ 8| 6 |nil./nil. nil.|nil.| 8 
Farnham United.. 8 8 8 8 8 8 8 8 Bl cs 
Guinness, A. & Co. 19 | 19 | 18 | 16 | 16} 15' 15| 15 | 15] 15 
Hancock, W., & Co 6 6 6 6) 

Pref. Con. .. od 2S 1 2S) 2) 5 361 

Do Def.Con.... 64) 9} 9/9) 
Hardy’s Crown ../ 15 , 10; 10 | 10 7 7 7 7 8 74 
Hodgson’sKingst’n} 84 ' 8) 74) 7; 7) 7) 7) 7) 71 7 
PE “gin wis eeae wees 113 10 | 10 8 7 6 6 6 6 8 
Kenward & Court.) 74 7| 7| 6! 5h 73 8| 7!) 7 7 
Las s, Tickner, 
RES ne a lag 10 | 11 | 11) 10 9 9/10 9/11/10 

BE por cee 6 16.) 263.34 | 32 | 12:1 22 {1 121.32.) 132) 32 
Manchester ...... 10 10 8 8 7110;10/12!12 8 
M ys Burnley 8) 8} 7} 9| 7 7} 81.8) S20 
Mitchells & Butlers) 18/12/10) 8 8 88! 81 7 
Nalder & Collyers.) 2 174; 15 } 13 | 10} 10; 11 | 10 9/10 
N’weastle Br’w'ries| 10 _ 10 | 10 8 10 6+ 30'| 10 | 161... 
New Westminster. 14 14) 12!12.10; 10,10) 10 8 8 
North ton 10 9 74, 3 | nil.} nil 8} 10;10/) 10 
Parker’s Burslem... 124) 113; 128; 12 | 10 | 12 2112); 12/) 12 
Rochdale & Manor) nil 2 2 i <. . Shes 

toval, Brentford..| 10} 9; 9) 7| 7) Ti Tl TI ew |] ee 
howell’s S| 1 8 7 6 6 6 8 | 10) 10 
10; 10;10;10;10!10/;10!10| 9 
Stretton 8 8 6 nil! 4 Bh sol ae 8 oe 
‘ampli 10 | 10 |} 10! 10; 10; 10 | 10; 10} 10 
Tennai 10 | 10 | 10 | 10; 10; 10 9 8 8 
7 fall 17 |} 15 | 14 | 12 O'10;10/]10); 10 
Truswi 173, 173115 15) 15/15 15| 15 | 15 
\ 
| 8, 6 5) 4 7 


There are naturally a few exceptions to the general 
rule of progress, Barrett’s Brewery and Bottling, 
whose business differs somewhat from the rest, having 
paid less than for some years past, and reductions have 
also been made by the Edinburgh United Brewery, 
William Hancock and Co.,and the Cheltenham Brewery. 
The latter case is one attributable to pure misfortune, 
the company’s brewery having been burned down, and 
the directors reduced to getting a portion of their supply 
produced at other breweries. 

It will now be of interest to show how market values 
have moved during the period covered by the above 
statement. Ina rather large number of cases it is not 
possible to carry the comparison back for the whole 
period, as in some instances the Ordinary shares have 
not been officially quoted for so long, and in others the 
capital has been reconstituted in such a manner as to 
render a comparison difficult. So far as we have been 
able to obtain the quotations, the following is a state- 
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ment of prices and yields at the present time compared 
with the same period in 1894 and 1889 :-— 


Prices and YIELD. 














End of August. 
August, 1899, |_—____-- ——— 
1894 1889. 
Company. cinta canine tinsel 
8 gigis| sis ro 
Baja le] ae |e\a |e 
Allsopp’s Preferred Ordinary | Stock |144 |) 4:5)  @& ; 
Do Deferred Ordinary .., 10 104 |; *#) 99 | 216/864 | 58 
Arnold, Perrett, and Co..... 10 | 64 | 33; 10 | 73 . 
Barnsley Brewery ........| 10 144 44 24 | nil se 
SNE ce necenrmaaccawas 24 # /1C 1#;| 8%s| 24 | 64 
MON a sev ex vcnicncewaes 5 | 34 | 83 ae oe 
Bentley’s Yorkshire........ 10 10 | 6 -* 
SMS 5 ahanits bipin deuctaiamnaione 10 218 | 425; .. aca Se cave Doe 
re 5 |24 | 3 98 | 53 | 5 | 6 
Boddington’s ............ 9 (193 | 43 | 123 | 518) .. | -- 
Bristol (Georges and Co.) 10 41 | 44 | 25 | 6 (254 | 32 
Bristol United ............ ah > at es eee ee oS 
Cheltenham Original ...... 5 64 nil 64 | 67%, 7) 5 
RIMNMUER Si akeiwiisic <w scomeieeincs 7h 118 | 52, uae cet 
CIETY OF LRA ods ccidicciccns Stock. 1944, 53 +433) 62 
Clarkson's Old ........e0e 10 213 | 64 as [ise 
COMTINMEE. 5 eek s o90:<-0ameias DS | 44) 444) .. <a hae ee 
Daniell and Sons.......... 10 , 8 | 5% 5S | 6% | 8% | 5g 
Edinburgh United ........ 10 9 | 68! .. a Hh sea . 
Farnham United.......... 10 17 | 4%) 113 | 64%] ../.. 
Guinness, Arthur, and Co... | Stock.|570 | 3-.| 3574 | 45 \3314) 44 
Hancock, Wm.,) Prefd.Con.| 10 13 | 42 173 ‘ 
and Co. jDefd. Con.| 10 14 | 43 \ft%8) Ti : 
Hardy’s Crown.....ccccees 70 23 | 63 , Ri I ee 
Hodgson’s Kingston ...... & Es 47 64 | 53 | 6 | 6 
Re “Wham edenaceatamenee 10 (19 | 53 sa pet ae 
Kenward and Court........ 5S | 6% | 53 +3 | 78 
Lascelles, Tickner, and G« 5 10} | 44 Bt TAT we bas 
RM cawn strand wekisneue es 17 '454 | 53! 39 | 53 137 | 5s 
Manchester ....cccccccess 10 {184 | 53 13g | 73 \114 | Té 
Massey’s Burnley.......... 10 16 | 5 83 | 8 Pon 
Mitchells and Butlers...... 5 (262 | 33 | *16 | 5 oe 
Nalder and Collyers.. 10 (36 | 54 16 | 6& | 144) 63 
WOON eis ew xa necsngends 10 |20 | 5 Eee) Ce hae te 
New Westminster ........ 4 3 | 56 6} | 518! 54 | 518 
Northampton .........e.- 10 (184 | 53 6 j|nil 15 | 6 
Parker’s Burslem.........- 10 /23 5%| 13z | 82 
Rochdale and Manor ...... 10 | 43 | nil a a 
Royal, Brentford ... 10 (204 | 43 10 Tb ws tee 
IE seve cibewucden es 10 /36 +4 94 | 675/124 | 8 
Smith, Garrett, and Co..... 13 |23 | 6% | +25 8 {5% | 643 
Stretton’s Derby ..........| 10 |134 | 5 aa P 


Tamplin and Sons 


Tennant Bros 


20; 
34: 
45 


Threlfall’s 


nansdpatbanasion 3 
20 | 43 


Wolverhampton and Dudley 


10 
*For £10 shares in H 
For £20 share 
I £5 share 


1894 has in most cases been very remarkable, ranging 
in numerous instances from 40 to 100 per cent. 
such typical cases as Guinness’s stock the price has 
advanced from 3574 to 570, equal to over 37 per cent. 
Allsopps Ordinary, although the dividend has in the 
meantime been limited to 7 per cent., has ,risen from 99 
to 144, or 45 per cent., while the shares of some smaller 
companies have advanced proportionately even more. 
The £10 shares of the Northampton Brewery have risen 
more than 200 per cent., and those of the Birkenhead 
Brewery, Daniell and Sons, Hardy’s Crown, Nalder and 
Collyers, Royal Brewery, Brentford, and Threlfalls, all 
command more than double the price at which they 
were quoted five years ago. 

Looking at the ‘‘yield”’ columns, it is obvious that 
market values have gone ahead to a much greater 
extent even than the dividends, and it becomes a question 
whether the return now shown is adequate when the 
circumstances of the industry are taken into considera- 
tion. The large profits hitherto earned have induced 
conversions on the immense scale indicated above, 
leading to severe competition between neighbouring con- 
cerns, both for the free trade and for the control of 
“tied” houses. That has led in turn to an almost 


In 


3 
b 
20 42 * | 5 
30 4 273 a 
Mitchell and Co. 
It will be seen that the rise in market values since 





insane inflation of prices for that class of property. The 
growth in the consumption of beer is not likely to 


continue at the same rate as in the past year or two, | 
i 
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and though it is difficult to say when such a movement | 
in dividends and prices as that described above has 
reached its zenith, it does in this case seem improbable 
that it will go much further, and a reaction on a rather 
pronounced scale is quite on the cards. 

The market values of brewery priority capital have 
moved in a way somewhat in contrast with those of the 
ordinary capital, and we propose to deal with these in a 
future issue. 








THE BANKING PO3ITION IN SOUTH AFRICA. 


Now that we are in possession of all the statements of 
their positions as at June 30th, issued (in accordance 
with the requirements of the respective Governments) by 
the banks doing business in the Cape Colony, the Trans- | 
vaal, and Natal, we are able to estimate, more or less 
accurately, the effect which the political situation at the 
Cape is having upon the finarcial relations of the insti- | 
tutions in question with their customers. | 

Taking the Cape Colony returns first, we find the 
following changes have taken place in the three chief 
items :— 


June, 1899. Dec., 1898 
£ £ £ 
DODOMES 262 0000% 8,338,434 7,115,233 + 1,223,201 
Cash in hand.... 2,625,149 1,441,052 + 1,184,097 
Advances ...... 6,192,630 5,992,533 + 200,097 | 


So far as the deposits are concerned, we believe that | 
the above is the highest amount ever held by the banks | 
in the Cape Colony: the nearest total being £8,000,654, | 
shown at the end of 1895. It is further to be noted that 
every bank has participated in the increase. During the 
six months, however, the banks have evidently found but 
little use for the additional funds at their disposal, the | 
increase in ‘‘cash”’ being almost as great as that in 
“* deposits.” | 

Turning to the Transvaal, the centre of the unrest, the 


in view of the interest attaching thereto, we give the 
figures for each month since December :— 
Loans. | 





Deposits. Cash. 

End of £ £ | 
December, 1898 ........ 7,521,005 1,969,052 .. 5,476,951 | 
ns ae ee 8,317,808 1,958,456 .. 5,779,721 | 
February, 1899 ........ 8,526,400 2,016,533 .. 5,737,578 | 
BEOEON, UBOO oo ccccecsess 8,318,232 2,131,463 .. 5,645,656 
rr 8,352,149 2,306,111 . 5,430,727 
re 8,607,292 2,241,434 .. 4,962,573 
SED scnconeecans 7,923,411 .. 2,067,744 .. 4,943,602 
Change in the six months+ 402,406 .. + 98,692 .. — 533,349 | 


It will be noticed that there was a more or less steady | 
increase in deposits until June was reached, when a | 
sudden and heavy fall took place, possibly due to a| 
desire, as the situation was rapidly getting worse, on | 
the part of depositors to have their funds transferred, if | 
not to England, at least to the English colonies. So far | 
as loans are concerned, the figures given well illustrate 
the gradual depression which has taken place. Every 
month, with the exception of January, shows a reduction 
on the previous month’s figures, and as regards the 
increase in January, we have no doubt that in that 
month also a decrease would have been shown had not 
the previous month been the end of the year, when loans | 
are called in for balance-sheet purposes. 

Coming to Natal, the figures are as follow :— 


June, 1899. Dec., 1898. 
£ £ £ 
DRE couesss. 2,981,138 2,429,172 + 551,966 | 
Cash in hand .... 912,887 695,076 + 217,811 
Advances........ 1,948,689 2,019,996 71,307 


Here, again, we find a heavy increase in deposits, the 
total being the largest ever due from the banks in Natal. 
Yet notwithstanding these additional funds, the banks | 
have been unable to utilise as much as at December 31st 
last. In all the districts it will be noticed that deposits 
and cash have increased, while the Cape Colony is the 
only one where advances have risen. The joint result of 
the changes in the three sections is that the ‘‘ deposits ”’ 
show an increase of £2,177,573, and ‘‘ cash ’’ an increase 
of £1,500,600, while ‘‘ advances” have fallen £406,559. 
Although the “‘ advances’’ made in South Africa have 
fallen off, the extent is not of very serious import to 
the banks, which always have the London market to 
fall back upon if necessary, and we need not therefore 





| 
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fear that the dividends of these institutions will suffer 





/in any way—in fact, two of the banks have already 


declared interim dividends at last year’s rates. It is 
the commercial community which is suffering by the 
and the lack of business is 
evidenced by ever-increasing unemployed funds waiting 
for the time when commitments may be entered into 
without fear of political trouble turning possible profit 
into certain loss. 


MEXICAN TRADE AND COMMERCE. 


NoruinG could show more clearly the improvement which 
has steadily taken place in recent years in the financial 
position and the public credit of Mexico than the success 
of the debt was carried 
through a few weeks ago, for the reduction proposed in 
the rates of interest payable upon the bond issues was 
accepted with practical unanimity by the investors con- 
And the improvement is all the more gratifying 
because it has gone on in spite of the enormous deprecia- 


| tion in the value of silver, the great staple product of the 
|country, which has, of course, greatly added to the 
| burdens of the Government, for Mexico, being on a 
| silver 


basis, has to remit gold abroad not only 
for the service of the Public Debt, but also in 
pet of the railway guarantees. Fortunately, 
10wever, the industrial progress of the country, during 
the mild dictatorship of President Diaz, has been s9 
marked that in effect it has more than counterbalanced 
the influence of the fall in the value of the “ white 


metal,” and it thus happens that the report on the trade 


'and commerce of Mexico which Mr Acting-Consul 


Biorklund has sent to the Foreign Office for the informa- 
tion of British business men and investors is no less 
cheerful than those we have been accustomed to receive 


| from Mr Consul Carden for some years past, nor does it 
banks are required to publish statements monthly, and, | 


fall short in either comprehensiveness or general interest. 
The figures with regard to the value of the imports and 
the exports have been already given more or less com- 
pletely from the Government returns; but it is worth 
while showing at a glance how the results for 1898 con- 








trast with those for the four preceding years. The par- 
ticulars are as follows :— 
— —Value. a Excess of 
Imports. Exports, Exports. 
Year, £ £ 
Rb inébewwee 9,121,810 13,871,513 4,749,703 
RT ss-b0sesa ms 7,891,143 12,875,590 5,034,447 
Mitatsebans 9,395,547 11,746,999 2,351,452 
SNe 6Sshe0'ee 7,229,009 11,298,398 4,049,389 
SEGA ikAe eke 6,043,790 8,766,383 .. 2,722,593 


The value of the imports, as given in the Government 
statistics, is derived from the invoice values, and is 
converted into dollars at the official rate of $5 to the 
pound sterling; while the value of the exports, 
although officially quoted in silver dollars in the 
returns as representing as nearly as 
possible the true market value of the different 
articles at the port of shipment, is converted into 
sterling at the average rate for 1898 of 1s 10}d 
to the dollar. It will be seem from the above table 
that in both branches of the foreign trade of the 
country there was a satisfactory expansion last year; 
while in regard to the imports it has to be noted 
sterling value was smaller in 
1898 than in 1896, the average rate of exchange 
fell in the two years from 2s 13d to 1s 103d per 
The increase in the exports is attributed in 
great part to the abundant crops of grain throughout 
the Republic, which were mostly exported to Cuba 
after the close of the war. Mr Biorklund adds that 
‘the conditions which were mentioned in Mr Consul 
Carden’s report for 1897 appear to have been equally 
favourable in the year under consideration, so that it 
can with much more certainty be expected that the im-, 
ports will increase during 1899, the more so as the price 
of the silver dollar on the London market has risen 
from 2s 14d in the month of April, 1898, to 23 34d in Octo- 
ber and November, though it fell again to 2s 3d in the 
same year.” As recently as August, 1890, the exchange 
stood at 3s 94d, or just about double last year’s average. 

With regard to the countries from which the imports 
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were received those from Great Britain were valued at 
£1,608,888, or £131,166 more than in 1897; but the 
proportion to the total fell from 19 per cent. to 17} per 
cent., while the imports from the United States 
amounted to £4,444,472, showing an increase of £577,447, 
the proportion being 48} per cent., or slightly less than 
in the preceding year. The French imports were valued 
at £1,092,751, an increase of £98,409, and those from 
Germany were valued at £1,049,734, an increase of 
£276,378, the proportion to the total imports borne by 
the German figures having increased from 10 to 11} per 
cent. Raw cotton and textile fabrics still constitute 
the most important section of the import trade, although 
the receipts of raw cotton fell from £218,530 to 
£209,252, partly owing to an increase in the production 
of the home crop, and partly to the low price of 
the article in the United States. During the last year 
or so the company fermed for the purpose of looking 
after the cotton industry in the northern part of the 
Republic has been devoting attention to the production 
of cotton for the local factories, and has planted an 
immense area with plants which will, it is expected, 
gradually add to the home production of cotton, and 
further lessen the imports of the article. In cotton 
goods of the heavier descriptions, however, Mr Biork- 
lund suggests that ‘‘ foreign manufacturers need not have 
any fear of competition at present from the national 
industry, but at the same time it may be as well for 


them, especially British manufacturers, to look into | 


the matter, and not allow other countries, prin- 
cipally France and Germany, whose agents, by con- 
tact with the people, are able to report the special 
requirements of this market, and are thus able to 
supply this article as asked for, to monopolise the 
trade.”’ In the year under review the production of 
cotton piece goods throughout the country amounted 


to about 237 million square yards, while 3,795,000 lbs | 


of cotton yarn was produced, the increase in the value 
of the output having been nearly £44,000. There has 
also been a small increase in the production of the 
cheaper qualities of linen piece goods in Mexico, flax 
having been successfully grown in various parts of the 
Republic, and it is stated that, although the woollen 
industry has not yet received very much attention, a 
syndicate has been formed for the purpose of stimulating 
the manufacture of a superior quality of woollen goods, 
with the result that the factories are turning out an 
article that can compare very favourably with imported 
goods, ‘‘ while it may even be said that the quality is 
better, as they are made wholly of wool, imported ina 
rough state, and mixed with that of the country.” 
There were more or less substantial increases in the 
imports of iron and steel, amounting to about £141,000 ; 
in machinery and implements, £273,000; in chemical 
products £31,000; in spirituous liquors nearly £55,000 ; 
_and in coal and coke about £32,000. 

When the export figures are turned to it is found 
that the shipments of silver, which constitute nearly 
one-half the aggregate, were worth £6,326,592 for the 
year, as compared with £6,834,234 in the preceding year ; 
while the exports of gold increased from £1,409,823 to 
£1,651,486. Among other principal articles of export, 
coffee represented a reduced value of about £216,000 ; 
but improvements were shown in the shipments of 
fibres, copper, tobacco, hides and skins, and lead. A 
table is given showing the exports and imports for the 
past two years, separated into the countries of destina- 
tion and origin, which we reproduce :— 





7--—-—Export..——\ -—— imports. 
1898. 1897. 1898. 1897. 
Country. £ £ £ £ 
Great Britain.. 1,387,151 .. 1,802,583 .. 1,608,888 .. 1,477,722 
United States.. 9,987,490 .. 9,914,204 .. 4,444,472 .. 3,867,025 
France ...... 693,575 .. 257,512 .. 1,092,751 .. 994,542 
Germany 832,291 .. 515,023 .. 1,049,754 .. 772,356 
EE aneacpa 69,357 .. 128,756 .. 495,335 . 396,892 
Othercountries 901,649 .. 257,512 .. 430,630 .. 332,806 
ere 13,871,513 .. 12,875,590 .. 9,121,810 .. 7,841,143 


There is throughout the report to which we have been 
referring evidence of progressiveness among the Mexican 
people, which affords an agreeable contrast with most of 
the other countries which the Latin races have colonised. 


ee . 
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But the exigencies of space will not permit us to deal at 


greater length with those evidences, nor with the portions | 


of the report dealing with the decline of British trade 
in Mexico, the means of pushing that trade, and the fresh 
openings for our goods in the Republic. The remarks 
are generally pertinent, and may be very usefully perused 
by British traders and commercial men, but we would 
especially direct attention to what Mr Biorklund refers 
to as one of the greatest drawbacks to the advancement 
of British interests in Mexico, namely, the over-capitali- 
sation of British companies, Our Acting Consul puts 
the matter thus :—* If British companies are desirous of 
getting on in Mexico, they must give up their present 
ideas of being able to manage an enterprise in Mexico 
from some office in London, and they must send out 
competent men who know their business, with ample 
powers to decide matters on the spot, instead of having 
to refer them to the directors in London, who, in their 
turn, call a meeting to be held 15 or more days after 
the manager’s report has been received. While these 
discussions are going on, and the instructions are 
sent out by post, the man at the works is tied to such an 
extent that he cannot move at the proper time, and in 


| many cases this uncalled-for delay has been the ruin of 


the enterprise. Most of the companies that have lately 
been formed have acquired properties in Mexico, for 
which, although good, they have paid exorbitant prices ; 
the same in many cases having previously been bought 
fora very small sum. The prospectus is then issued 
with an enormous number of shares, representing capital 
which is to cover the supposed cost of the undertaking 
without waiting to verify the statements made in regard 
to it.” In such circumstances the disrepute in which so 


| many Anglo-Mexican companies stand, or stood before 


they were finally wound up, is not to be wondered at, 
but there appears to be plenty of room for the invest- 
ment of British capital in Mexico, if it be obtained upon 
a reasonable basis, and if it be entrusted to men of 
probity and experience to employ. 





BUSINESS NOTES. 


The Market Value of Australasian Bank Shares.—Our 
Melbourne correspondent, in his last communication, 
referred to the appreciation which had taken place in the 
local markets in the prices of the ordinary shares of the 
reconstructed banks, while one of the few features in the 
miscellaneous markets on the London Stock Exchange 
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during the past three or four weeks has been a similar | 


movement in the shares quoted here. These are only 
three in number, being those of the banks which 
weathered the storm in 1893, and did not go through the 
process of reconstruction. The extent of the recent 
advance will be seen from the following quotations :— 











Now a Highest and Lowest, 
———— jnibiagi 
A 1898. , 1897. | 1896. 1895. 
Bank of Australasia jekenans 67 52 | 57 | 484) 568) 44 | 573/ 48 | 61 50} 
Bank of New South Wales ..| 45 364 | 418 36 | 40, 35 41 | 324/405 | 334 
Union Bank of Australia ... 354 264 | 304 253! 31 | 254 544/243 | 38 | 50 


These three institutions, from having avoided the dis- 
credit and expense incurred by nearly all their compe- 
titors in the process of reconstruction, have occupied a 
commanding position in the colonial banking world since 
the period of disaster, and would no doubt be the first to 
secure the benefit of the prosperous condition which has 
been so long in making its appearance in our Australian 
colonies, but which at length seems to be fairly well on 
its way. It may be of interest to trace the growth in 
the resources and profits of the three banks as exhibited 
in their balance-sheets, the most recent for the Bank of 
Australasia being made up to October 10, 1898, the 
Bank of New South Wales to March 31, 1899, and the 
Union of Australia to February 28, 1899, the correspond- 
ing figures being those for immediately preceding half- 
years :— 
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Last Half-Year. Two Previous Half-Years. 





























Net Net Net 
Deposits Profits. Deposits Profits. Deposits) Profits. 

£ £ £ £ £ £ 
Bank of Australasia . .12,456,004| 54,148 12,601,090 48,546112,860,664) 40,278 
Bank of New South W’les 18,687,657, 88.736 18,067.26], 88,042 18,728,463 88.129 
Union of Australia ...... 14.837.783, 42.071 14.435.717 42.578 15.226.464, 47,696 
45,981,444 184,957 45,104,068 179,16646,815,591| 176,103 


These figures do not indicate a rapid expansion either in 
the volume of business or in the amount of net profit 
derived from it. The deposits taken together were, in 
fact, smaller in the last published balance-sheets than 
in those of eighteen months previously. The Bank of 
Australasia and the Union Bank of Australia have, how- 
ever, felt justified in raising the dividend paid to their 
shareholders from 5 to 6 per cent., the Bank of New 
South Wales maintaining the 9 per cent. paid since 1895. 
Each of the banks, of course, paid very much higher 
dividends prior to 1894, but the recent rise is none the 
less satisfactory on that account. Reverting to the re- 
constructed banks, and the fact that their ordinary shares 
are again becoming marketable at reasonable prices, it 
seems someghat curious, considering the large propor- 
tion of them in British hands, that they are nowhere 
publicly quoted here. The only official cognisance 
accorded to securities of these Australasian banks is the 
list of deferred deposit receipts quoted in the Edinburgh 
Stock Exchange List. 


Brazilian Finance.—The Brazilian papers now to hand 
contain details of the Budget estimates for the year 
1900, of which a brief telegraphic summary was received 
here some weeks ago. What are the Finance Minister’s 
anticipations of the revenue and expenditure of the year 
the following statement shows :— 











Year 1900. 
Gold. Paper 
Ordinary revenue ...ccccesceces 19,011,000 .... 272,948,000 
Extraordinary revenue .......... 510,000 .... 12,550,000 
19,321,000 .... 285,498,000 
tevenue with Special Application. $ $ 
Fund for redemption of paper 
DE 6 isis Canis. erterdiwwss os 23,920,000 
Guarantee of currency fund .... 9,026,667 ae 
Emission of funding bonds...... 25,627,876 
55,975,543 . 314,418,000 
EXPENDITURE. 
Gold. Paper. 
$ $ 
Justice and Interior......... . val cee 15,596,995 | 
PN DEIN o's 'kine0scdeensneee 1,055,000 .... 526,920 | 
Dt Livsivitnekesakstih bad ais +e 23,108,081 
Lirik kcinnh acbines weeee s% ss 43,822,727 | 
EE PE tc ncswedabeucsnaes 11,127,068 68,487,695 
EE scbhansavewesbounes swan 22,459,584 115,567,103 





55,641,652 .... 267,109,521 
The greater part of the revenue to be allocated to the 
fund for the redemption of paper money is expected to 
be derived from the issue of nickel coin, which is calcu- 
lated to yield a profit of $20,000,000, while for the 
currency guarantee fund $9,000,000 will, it is estimated, 
be obtained from the additional levy of 5 per cent. in 
gold on the import duties. The Budget, it will be seen, 


is formed to show a surplus of over $9,000,000 gold and | 


$23,000,000 paper, after making provision for the redemp- 
tion and guarantee funds. The Minister’s estimates of 
revenue, however, are generally criticised as altogether 
too optimistic, and it has to be remembered that every 
year the estimated expenditure is largely exceeded by 
supplementary votes. It isshown by the Rio News that 
most of the minor sources of revenue have been esti- 
mated to produce in 1900 much more than the 
average for the past three years, while the import duties, 
which are the mainstay of the revenue, have been con- 
tinuously declining of late years. And even the 
Lrazilian Review, whose réle is generally to back up the 
Government, feels constrained to write thus :—‘‘ The 
weak point of the estimates appears to be the duties on 
imports, which in our opinion are calculated too high 
-+++++At the time the estimates were presented last 
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customs revenue would never reach $220,000,000; 
and it is scarcely venturesome to predict again that, 
even if counter duties be imposed on national textiles, 
as we understand is now proposed, the recovery of the 
additional moiety of 5 per cent. in gold must, under 
existing circumstances, lead to still further restriction of 
imports......... Whilst, it is indisputable that by a series of 
well considered measures Government is gradually intro- 
ducing order into financial chaos and improving its 
finances, yet the economical situation is no better, but, 
in truth, more desperate than ever, and scarcely likely 
to improve for some time to come, until, in fact, coffee 
ceases to fall, and the rise that must come some day 
recommences. Until that momentarrivesthe country will 
be struggling with ever-increasing poverty, and fresh 
taxation, though necessary and unavoidable, must be 
met by economy and decreased personal expenditure, 
| domestic and foreign. If it would, therefore, be logical to 
expect a falling off of certain revenues even without any 
further increase of duties, how much more so when the 
extra 5 per cent. gold will add 10 or 12 per cent. to the 





duties on imports.” It is to be feared, therefore, that 
the estimates must be regarded rather as over-hopeful 
imaginings on the part of the Finance Minister than us 
sober calculations as to future probabilities. 


Mount Morgan Mine.—At first sight the accounts of 
the Mount Morgan Gold Mining Company for the twelve 
months ended May 31st last, are disappointing, for the 
year’s operations resulted, after paying the costs and 
distributing £350,000 in dividends, paying £17,500 in 
dividend duty to the Queensland Government, and 
£7,305 in royalty, in transforming the credit balance of 
£74,709 with which the year commenced, into a debit 
balance of £6,281. But the reduction of £80,991 in the 
floating balances is more than accounted for by the 

following items of capital expenditure out of revenue, 
| for the capital account of the Mount Morgan Company 
consisted of the purchase price of the property, and has 
never been re-opened :—New mundic works, £61,876; 
lelectric light and power plant, £6,290; additions to 
dams, £1,010; railway line to works, £6,559, and increase 
in the value of firewood and material in hand £7,009, or 
| £82,735 in all. As the directors point out, the benefit 
to be derived from this large expenditure will appear in 
| the coming and future years. The new mundic plant 
|is now complete except in a few particulars, and the 
crushing portion of this plant with two of the four new 
furnaces are in operation. The engineer reports that 
so far as he is in a position to judge from the present 
results, the efficiency of the plant, which has cost a very 
| large sum, will be quite up to the estimate, if not some- 
'what in excess of it, both in regard to capacity and 
| working economy, and he adds that as these features 
‘are of the utmost importance, on account of the vast 
quantities of low grade mundic ore in the mine, it has 
| been deemed advisable not to go on with the proposed 
| additions to the plant until sufficient experience has been 
| gained with the first section to enable any further 
|improvements to be made. The returns are 
| already benefiting from the operation of the new 
| works, while the addition to the dams has increased 
| the available water supply by 30,000,000 gallons. It is 
| stated that the railway siding has materially reduced the 
| cost of firewood and timber, that the electric light and 
power plant will reduce the cost of motive power and 
the lighting of the mine, and that as the bullion in 
| transit realised £976 more than the value of £4 per ounce 
placed upon it, the reserve has been increased to £61,299, 
the fund having returned £705 in interest for a portion 
of the year. The total amount of ore treated during the 
twelve months was 204,502 tons, yielding 166,079 
ounces of gold, or 1627 dwts per ounce, realising 
£664,143, the mundic having given an average of 2 028 
8 dwts per ton, the oxidised ore 19:21 dwts, and the low 
grade ore8 07 dwts. Since the company started, the annual 
amounts of ore treated for the gold produced have been as 
follows, the year being to May 31st in each case :— 
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Ore Yield of Ore Yield of | 
Treated. Gold, Treated. Gold. | 
Year. Tons. Ozs. Tons. Ozs. 

1899 .... 204,502 .. 166,079|1892 .... 59,789 124,297 
1858 .... I5a00T .. 170800) 1891) .... TA, 741 201,582 
1897 .... 105,244 159,817. 1890 .... 76,215 .. 258,950 

$506. ...2 Ghoo7 139,471 1889 .... 49,276 .. 235,191 | 
1895 .... 82,448 123,804 1888 .... 17,241 .. 90,624 
1894 .... 65,076 102,227 1887 .. 13,071 .. 58,027 

18935 .... 62,190 .. 119,909 

For the past year, therefore, the tonnage treated was 

by far the largest in the history of the company, but ' 


the yield was smaller than in 1897-8, owing to the much 
larger proportion of the low grade ore dealt with. Of 
this low grade ore, as our Mining Commissioner pointed 
out in describing the property, there are reserves in sight 
to last for the next twenty years, reckoning on the 
increased tonnage to be treated from 1901, while, he 
added, ‘‘ the deepest workings show that there is 
apparently no diminution in either the size or the value 
of the gold-bearing rock, and I am quite convinced that 
it will be merely a matter of shaft sinking and driving to 
open up another twenty years’ reserves ; probably even 
then the mine will be only partially exploited.” 


The Taxation of Foreign Companies in France.— 
A decision of interest to foreign companies has been 
come to by the French Registration Office. Under a law 
of 1850 the annual stamp duty of 6c per 100f—when not 
compounded for—was suspended for I'rench companies 
which had paid no interest or dividend for two years. 
The benefits of that provision were extended in 1868 to 
foreign companies, the shares or bonds of which were 
admitted to negotiation on French bourses, and by a 
decree of January last, to the securities of foreign com- 
panies paying taxes in France, whether or not dealt in 
on the official markets. The Registration Offica has now 
decided that it is not sufficient for foreign companies to 
have paid no interest or dividend for two years to be 
exempt from the annual stamp duty. They must not 
have realised any profits during that period. If a profit, 
however small, has been made, but not distributed, the 
Registration Office holds that it might have been, and 
that fact bars the exemption from the tax. That 
restriction is not applied to French companies. 

The Gold Mining Industry of the Transvaal.— Report- 
| ing upon the gold mining industry of the Transvaal in 
1898, the State Mining Engineer states that the number 
of mining companies paying dividends increased from 27 
in 1897 to 45 last year, and the amount distributed in 
dividend, which in 1897 was £2,943,831, rose last year to 
£5,059,715, that being at the rate of 25°08 per cent. on 
the capital of the companies. In 1897 there were 64 | 
companies, with a capital of £24,018,734, which were 





producing, but not paying, dividends, while in 1898 
the number of companies in this category fell 
to 52, with a capital of £14,654,636. Of non- 
producing companies, the number in 1897 was 
106, and in 1898 it was reduced to 40, so that 


making allowance for companies that entered the pro- 
ducing and dividend-paying stage, it will be seen that a 
large number of companies ceased working operations 
during the year. These, however, were for the most part 
of a worthless character, that had been foisted upon the | 
public during the South African boom. The total gold | 
production for 1898 amounted to £16,240,630, as com- 
pared with £11,653,725 in 1897, and out of this total | 
output the Witwatersrand produced 93-20 per cent. The | 
mills contributed 6568 per cent. of the output, that | 
being a slightly emaller percentage than in 1897; from | 
chemical treatment, 34-29 per cent. was derived, one- 
fifth of which was obtained from the treatment of slimes. 
The average per ton of ore was 40s 7d per ton, as com- 
pared with 39s 9d in 1897, this improvement in grade, 
we are told, being entirely due to the improved sorting 
appliances, combined with the additional extraction 


from slimes, and the closing of several of the low-grade 
propositions. 


Shipping Mortality.—From the annual wreck returns 
pubkshed by Lloyd’s Register, it appears that, during 
1898, the gross reduction in the effective mercantile | 


~ 














marine of the world amounted to 1,141 vessels of 
820,725 tons, excluding all vessels of less than 100 tons. 
Of this total, 322 vessels of 463,241 tons were steamers, 
and 819 of 357,484 tons were sailing vessels. As regards 
steamers, the present return exceeds the average of the 
preceding seven years by 56 vessels and 135,257 tons; 
as regards sailing vessels it is below the average by 31 
vessels and 28,551 tons. Similarly, the figures relating 
to steam tonnage owned in the United Kingdom are 
above the average, while those relating to sailing vessels 
are below. Of course, it has to be borne in mind that 
the steam tonnage has shown a large increase year by 
year, while the sailing tonnage has steadily fallen off. 
The losses in each class will necessarily show a similar 
proportion. The summary exhibits interesting data 
as to the relative frequency of the different kinds of 
casualty, &c., which conclude the existence of vessels. 
Strandings and kindred casualties which are comprised 
under the term “‘ wrecked,”’ are much the most prolific 
cause of disaster. To such casualties are attributable 
42 per cent. of the losses of steamers, and 47 per cent. 
of the losses of sailing vessels. The next most frequent 
termination of a vessel’s career is by condemnation, 
dismantling, &c.; about 20 per cent. of the vessels 
removed from the merchant fleets of the world are 
accounted for in this manner. Of the remaining causes 
of loss, collision is the most general for steamers (15 per 
cent.), and abandonment at cea for sailing vessels (10 
per cent.). Owing to its great preponderance, the British 
mercantile marine, of course, shows by far the greatest 
actual loss with a total of 217 vessels of 280,932 tons. 
Proportionately, however, the loss of British vessels is 
very small, the percentage to vessels owned being only 
2:4. It is remarkable that the next largest total is that 
of the United States, which amounted to 186 vessels of 
101,443 tons, equal to 59 per cent. of the total owned. 
That percentage was exceeded only by Norway, with 
736 per cent.; Holland, with 7°31 per cent.; and 
Sweden 6°19 per cent. The high percentages in these 
cases are due, probably, to the fact that the vessels 
owned by the countries named are mainly wooden sail- 
ing ships. 





Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— - 


Mr Charles Schwind, J.P., late of Broomfield, Morley £ 

SI NOMD ik saa dnd neh ane nee ener otent ane heme moe 190,062 
Mr Henry Elland Norton, late of 10 Victoria street ...... 135,924 
Mr Charles Shakespear, J.P., late Langley Priory 

EE I TR A EEE EE 107,478 
Mr William Laurence, late of Elsfield Leeds, Kent ...... 104,053 
Mr George Webb, late of Tunstall House, Tunstall, Kent 44,957 
Mr Arthur Rawson, late of Kenilworth House, Grosvenor 

MOINET SENN on, 0 oan cmap cee ene ewan aoe ae 71,424 
Mr Henry Holden, late of Woodside Park, North I h 535,812 
Major The Hon. Arthur Stewart Hardinge, late of 2nd 

Royal Fusiliers, Chatham ...cccccccccccccecccoceses 16,108 
Mrs Elizabeth Gridley, late of 106 © “a” ore 10,523 
Mr rge Booth, J.P., late of Pre H ( ad 

DORE oo cade eae eR eee eee nNamae 14,110 
M vy Llilal P L Ure Bar Ter oHar 

OEE i ckavingnccw as sn gupncsonswcsmednins 8,606 








Soreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Aug. 24. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are a8 
follows :— 


DEBTOR. 
Aug. 24, 1899. Aug. 10, 1899. Aug. 25, 1898 
f c f c f c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 182,500,000 90 
Profits in addition to capi- 
tal (Art Law of June 9, 
na telat 8,002,313 54 .. 8,002,313 54 8,002,313 54 
rv f the Bank and 
aan ace lecreniathe 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 @ “A00009 2 
Special Reserve........---- 8,407,444 16 8,407,444 16 .. 8,407, 6 
Notes in circulation........ 3,632,282,070 O ..3,674,741,585 O .,3,480,064,750 0 
Interest on securities trans- y 
ferred or deposited eee 20,303,736 60 22,835,637 63 20,504,383 14 


Bank notes to order, 


re- 
ceipts payable atsight.. 13,432,643 78 13,477,312 12 
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Treasury account current 


PT hi ccGossnkebsanes 247,285,474 3 .. 239,986,402 50 .. 318,064,596 47 
Current accounts, Paris.... 407,896,878 78 .. 382,311,591 1 .. 409,860,828 81 
Do branch banks ...... 71,048,141 0 .. 77,315,750 0 .. 177,936,247 0 
Dividends payable ........ 2,880,656 25 .. 3,033,705 25 .. 2,838,397 25 

Discounts and sundry inte- 
ES ihn on wets dit 4,409,656 29 .. 4,151,548 29 .. 3,182,497 91 

Rediscounted the last six 
SORE vitesavecsesescce 1,464,836 54 .. 1,464,836 54 .. 1,008,015 68 
PEE SGbK6eCeCéseeennne 28,811,817 48 .. 32,601,824 0 .. 29,961,794 67 
ND dsabepsasevede 4,654,831,418 59 ..4,676,933,700 18 ..4,584,002,618 66 


CREDITOR. 
Cash in hand and in branch 


f c 
____ eee 3,131,403,182 5 
Commercial! bills overdue .. 4 


t 


f c e 
- -3,124,347,933 43 ..3,134,804,879 28 


48,436 18 226,561 78 . 43,340 73 
Commercial! bills discounted 
in Paris not yet due.... 234,943,451 51 .. 234,399,818 68 .. 215,032,955 72 
Treasury bills .............. 55,124 45 .. = 61,832 42 
Commercial bills, branch 
ae 362,624,573 O .. 400,457,954 O .. 386,299,561 0 
Advances on deposits of 
SR esa ceivcausnew 123,000 0 .. 106,000 0 .. : 
Do in branch banks ...... 11,459,790 O .. 11,481,300 C .. 3,575,000 0 
Do in public securities .. 189,364,833 85 .. 190,458,396 45 .. 165,610,397 51 
Do by branch banks...... 250,067,389 O .. 249,612,999 0 .. 219,493,617 0 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 12,980,750 14 
Do disposable ............ 99,627,297 21 .. 99,627,297 21 99,626,904 73 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 19,316,842 80 .. 19,312,125 80 .. 18,365,866 17 
Expenses of management .. 2,222,544 32 .. 2,102,718 3 .. 2,155,246 90 
Employ of the special re- 
UD cupsuactetssednent 8,407,444 16 .. 8407,44416 .. 8,407,444 16 
DU whsienendadosdeness 52,186,849 92 .. 43,412,401 50 .. 37,594,822 30 
Total vc orcccccseses 4,654,831,418 59 ..4,676,933,700 18 ..4,584,002,618 66 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
TT PEREED sccocscsvescesnoccsnsssvccoess 7,299,072 
PINE ccccsccesebeuscsocvaccenecnnces 19,317,678 
DP nnndhinnsesecsnncdvenepbatsenevestbsvecessesc 7,055,249 

DECREASE. Francs. 
PL - chencbeseksboseneeshnaveuessceseebes 42,459,515 
DD scchnchanssenoreyesouuebisensébecehsce 37,234,624 


The London exchange is unvaried on the week, at 
25f 25c, after 25f 26c yesterday. Private discount 
easy at 22 percent. Gold continues to return to the Bank 
from the circulation through the railway companies, 
whose receipts are swelled up by the holiday traffic. 
The cash to-day and last week was made up as under :— 

——- Aug. 24.-———. ————-Aug. 17.—--— 
Francs. Francs. 

Gold .. 1,930,714,664 = 77,228,587 .. 1,925,290,303 = 77,011,612 

Silver .. 1,200,688,578 = 48,027,540 .. 1,199,057,630 = 47,963,305 


3,131,403,182 = 125,256,127 .. 3,124,347,933 = 124,973,917 


Par. Aug. 24. Aug. 17, 

f e¢ f o f o 
Three per Cents. ...... 100... 100 24... 100 0 + O 2% 
Redeemable Threes.... 100.. 100 24.. 9995 + 0 7% 
Three-and-Halfs ...... 100.. 1022 0 .. 10220... .. 
SD ca snawicewsnene 100 . 9512 .. 9255 — 040 
Austrian Gold 4%.... 100.. 10125 .. 10215 — 090 
Turkish Fours........ 100 .. 23 .. 23 35 — 0 45 
Egyptian Unified 100... 10790 .. 10745 + 0 44 
Bank of France Shares 1,000 .. 3,980 0 .. 4,010 0 30 0 
Banque de Paris...... 500 .. 1035 O .. 1,041 0 6 0 
Comptoir d’Escompte 500.. 598 0 .. 598 0... .. 
Crédit Lyonnais ...... 500... 96 0 .. 95 0 +10 
Crédit Foncier........ mo *so 8 oo WS.0 .. - 
Paris Gas Shares...... goo... L101 0 .. 112 6 —19 0 
Suez Canal .......... 500 .. 3,530 0 .. 3,525 0 + 5 0 
Northern Railway .... 500 .. 2,085 0 ..2110 0 — 25 0 
Western Railway 500 .. 1145 0 ..1,150 0 — 5 0 
Orleans Railway ...... 500 .. 1,749 50 .. 1,730 0 + 19 50 
Eastern Railway...... ee! a” | ae 
luyons Railway ...... 500 .. 1850 0 .. 1845 0 + 5 O 
Southern Railway .... 500 .. 1320 0 ..1300 0 + 20 0 
South of Austrian Rail, 500... 169 0 , ._ Se 
Rio Tintos Ord. ...... 250 Lee D veto @ 14 0 


The following are to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the above table :—Brazilian Fours 61f 65c, 


— 5c; Spanish Exterior 59f 974c,— 60c; Cuban Sixes | 
4+ 60c; | 


292f, + 1f; Portuguese Threes, 24f 10c, 
Russian Threes 90f; Chinese Fours 102f, — 25c; 
Ottoman Bank 566f, — 4f; Meridional of Italy Rails 
675f, — 4f; North of Spain shares 190f, — 3f; bonds 


248f, — 2f; Saragossa shares 239f, — 4f; bonds 312f, | 


+ Of. 

In mining shares : — Tharsis 206f, —3f; Cape Copper 
106f, — 4f 50c ; De Beers 686f 50c, — 24f 50c ; Char- 
tered Company 80f 50c, — 2f; Consolidated Gold- 
fields 191f, — 2f 50c; Ferreira 594f, + 6f; Gelden- 
huis 182f 50c, — 1f; Transvaal Land 47f, + 25c; 


Buffelsdoorn 23f 50c, — 25c; Langlaagte Estate 


86f; Randfontein 74f, — 1£50c ; Robinson Mines 257f, | 
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| + 6f£; Oceana 25f, + 25c; Simmer and Jack 163f 50c, 
| — 2f 50c; East Rand 178f 50c,—1f 50c; French Rand 
40f, 2f; Durban Roodepoort 82f; Rand Mines 
| 1,009f, — 9f; Lancaster SOf 50c, 50c; Village Main 
| Reef 237f 50c, + 2f; May Consolidated 134f 50c, + 
3f 50c ; Robinson Bank 90f, — 3f. 

It may be remembered that at the commencement of 
the year M. Peytral, the Minister of Finance, introduced 
|in his Budget for 1899 a proposal to obtain a revenue of 

six million francs from advertisements on match boxes, 
| the manufacture and sale of matches being a Govern- 

ment monopoly. The idea met with some opposition in 

Parliament, but was nevertheless adopted, and the 
_ Minister comprised in his estimates of receipts for the 
year a sum of 2,300,000f (£92,000) to be derived from this 
source. Time was required to organise the service, and 
it was not expected to be in operation during the first 
six months. M. Peytral was very confident in the 
success of his invention, and declared that from inquiries 
made he was certain that there would be very keen com- 
| petition for the monopoly, and that a receipt of six 
| millions (£240,000) in a full year was certain. Tenders 
were invited and were to be opened last week, but not a 
single one wassent in. The present Minister of Finance 
(M. Caillaux) will now have to find a sum of 2,300,000f 
(£92,000) to fill up the void in the revenue due to his 
predecessor. Some of the railway companies have at 
different times proposed to put advertisements on their 
tickets, but were not more successful than the Govern- 
ment with its match-boxes. Only last year the Western 
Company was defeated in an attempt to deliver its season 
tickets in books of advertisement, but a holder refused 
to accept one, and obtained judgment in first instance 
and on appeal in an action against the company. 


A Paris colonial journal states that the importations 
|into Madagascar amounted in 1898 to 21,627,817f 
(£865,513), an increase of 3,268,899f (£130,756) on the 
year, and the exports to 4,974,548f (£198,982), also a 
gain of 1,465,663f (£58,627). The direct imports from 
France formed 17 millions of the total, an increase of 94 
millions on the year, while those from England declined 
| 3,434,036f (£137,360), and those from Germany decreased 
| by 393,790f (£15,748). Cotton tissues rose in value in 
|the imports from 7,014,385f (£280,572) to 7,501,467f 
| (£300,056). Tissues of all kinds amounted to 8,500,000f 
(£345,000), of which 6,230,000f (£249,200) were from 
France, and 620,000f (£24,800) only from England. 

The National Bank of Belgium pays a dividend of 
| 58f for the first half of the year, against 55f in 1898. 
The gross profits rose on the year from 7,662,501f 
(£306,500) to 8,428,089f (£337,120). The royalty paid 
|to the State was 647,865f (£25,912) against 597,562f 
(£23,900) last year. 

M. Dervillé, an Auditor of the Bank of France and 
sub-Director of the exploitation of the coming Paris 
ixhibition, has been elected Chairman of the Lyons 
Railway Company, of which he is a member of the 
board, in place of the late M. Tirman. 

The imports from England into France in July 
amounted to 40,474,000f (£1,618,960), a decline of 
1,836,000f (£73,440) on the same month of 1898. The 
French exports to England were in value, 115,962,000f 
| (£4,638,480), an increase of 44,075,000f (£1,763,000) upon 
| July last year. The totals for the seven months were 
| 316,807,000f (£12,672,280) of imports, and 687,269,000f 
(£27,490,760) of exports, an increase of 13,237,000f 
(£529,480) in the former, and of 80,486,000f (£3,219,440) 
in the lattér. In the imports, there was a gain of 
19 millions in coal, 24 millions in feathers for ornament, 
and 5 in copper. Other merchandise showed generally 
a loss. In the French exports there were gains of 17 
millions (£680,000) in woollens, 9 (£360,000) in millinery 
‘and artificial flowers, 8 (£320,000) in leather goods, 8 
| (£320,000) in dressed skins, 5 (£200,000) in yarns, 6 
| (£240,000) in made-up clothing, and 15 (£600,000) 
| copper. The principal article in which there was @ 
| decrease was silk goods, which declined from 99 
| millions (£3,800,000) to 87 millions (£3,480,000). 
| The imports of gold into France down to the end of 
|July amounted to 188,996,132f (£7,523,844), and the 
exports to 75,646,101f (£3,025,844). 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yors, August 15. 


Mr Neill, who has gained some fame as an investi- 
gator of the probable size of the crop of cotton in this 


THE ECONOMIST. 


' total exports, 


country annually, for a decade or more, has come out | 


with an announcement of a probable crop of cotton 
amounting to 12,000,000 bales. It is true that this 
gentleman inclines to the lar ge crop side in most of his 
estimates, at least in most of his preliminary estimates, 
and, as a consequence, in the last two years and in the 
year 1894-5, when the yield was exceptionally heavy, 
he achieved some reputation as a successful prognosti- 
cator. 
reports, and have dubbed him the rapid-fire cotton crop 
reporter, have done so because he has been in the habit 
of making from six to eight estimates during the growing 
season over a considerable range as to probable outturn, 
so that whatever the yield, he had six or eight preliminary 
reports from which to choose in making up his annual 
statement, and pointing out how near he came to 
the actual result. 


Whatever the dimensions of the boom in general trade | 


in iron and steel, in leather and lumber, in meats and 
in other food products, in cereals and the like, it is not 
believed to be an easy matter to bring back 7c or 8c 
cotton, on the plantation, which is what the planter is 


after if he is to have a boom, that is, if the total yield of | 


cotton is to amount to 12,000,000 bales. There is little 
doubt, however, that the outlook for the fleecy staple 
per acre is more promising than at the like period one 
year ago; that so far as temperature and rainfall are 
concerned, conditions have been most favourable. 
Unless the autumn months should be most unpropitious, 
the prospect is for a very large crop. Texas, as usual, 
will run ahead of its record, so far as may now be seen, 
although there is a falling off in the Brazos Valley. 
Neill makes a particular point over the heavy fruiting of 
the crop, and adds that this will more than offset the 
average loss from shedding. 

There seems to be something out of joint when one 
feels obliged to find fault with the outlook for an 
unusually large yield of one of the staples of commerce 
The usual construction is that a bountiful harvest means 
plenty and prosperity; but with the evolution of the 
modern market, the international commercial exchange 


Mr | 


Those who have found most fault with his | 


| heaviest 
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gold and silver included, exceeded the 
value of importations by nearly $4,000,000. In the 
fiscal year which ended June 30, 1899, we made the 
total of exports. That of manufactured articles 
alone was larger than in any previous year, and, asa 
consequence, the excess of exports over imports was 
even heavier than in the then unprecedented record 
of the year before. It was in the fiscal year 1898 





that the value of our exportations of manufactured 
articles first heavily exceeded the value of impor- 
tations of the same, the gain being nearly $60,000,000, 


or about 25 per cent. 


In the fiscal year just ended the 
value of the 


exports of manufactured articles over 


imports of the same was more than $79,000,000, 
or fully 30 per cent. of the value of such imports, 
and an increase over the corresponding excess 
shown in the preceding fiscal year of more than 
$19,000,000. No less striking testimony as to the 
volume of trade is found in the reports of railway earn- 
| ings. These have assumed almost 


unexampled propor- 


tions not only on account of the heavy movement of 


general merchandise and manufactured products, but 
because of the large quantity of old wheat and other 
cereals which have been brought to market. The fact 


that the to 


tal earnings of 105 systems of railroads for 
July a 


aggregate almost $49,000,000, or 17 per cent. more 


| than in sy. 1898, indicates the progressive gain at a 


. | probability of Superior 





where prices are made for the products of the soil based | 


on the probable production throughout the world, and 
the expected demand over a like area, something in the 
nature of either ‘‘ lack of distribution,’ “or inability to pro- 


duce at a price which will enable almost ev erybody to | 


purchase, leaves the cultivators of the agricultural pro- 


ducts in question in a mood to complain of the returns | 


or rewards for their labour. 

That the volume of general trade continues of unex- 
ampled proportions is shown by the preliminary monthly 
statement of values of imports and exports for July. The 
total of the former was almost $60,000,000- 


about | 


$9,000,000 more than in July, 1898, and out of the | 


aggregate the value of importations free of duty is 
almost one-half—about $26,000,000. Our shipments 
abroad during the month of July continued very hen y; 
the total value amounting to nearly 593,000,000, 
was $20,000,000 more than in the month of July, 1898. 
While the increase in the value of importations for 
the seventh month in the present year, as compared 
with the like month in 1898, was $9,000,000, the 
corresponding 
over last year was only 333,000,000, showing that our 
July purchases abroad were far above 
the year. The shipments of domestic goods this calendar 
year, on the other hand, were valued at nearly 338,000,000 
less than in the corresponding seven months of 1898, 
indicating a falling off, which may be explained in part by 
the lower price of cereals, and the relatively small quantity 
which has gone abroad. The gain in importations, of 
course, reflects our increased purchasing power, as well 
as our further requirements for raw material, and for 
For 


value of our 





which | 


increase for the seven months’ period 


the average for | 


| permit of 


period of the year when trade generally halts. 
The iron al steel situation continues stronger than 
ever. 


Consumers have apparently given up all idea of 
getting steel with which to make ship-plates, structural 
forms, rails, rods, or wire at anytning like the quota 
tions of last spring, and are sharp bidders for contracts 
for delivery during the first half of 1900, for which they 
gladly pay present prices. The production of pig-iron has 
been further increased, so that it is now being turned out 
at the rate of = yut 14,000,000 tons per annum, and the 
end is not yet, for there are several furnaces preparing 
to blow in at the earliest possible moment. In order to 
‘ther 


any fu increase in the output, it will, of 
course, be necessary to secure good ore, all of the so- 
called available s supply having been contracted for ea 
last spring. This will explain recent rumours as to the 


ore companies arranging to ship 





ores South and East by rail. Ores usually come to 
furnaces by lake, but all the tonnage has been engaged 
, | for the entire season. 

The prices situation one of continued advances, 

aside from cereals and a few miscellaneous products. 

| Chemicals, hides, and leather did not change much in 

| price during July, but almost all other staples were 

| higher, the general level res. about 2 per cent. above 

| June, and nearly 8 per cent. over the range of quotations 

on August 1, 1898, 19 per cent. over a like period two 

years ago, and 25 per cent. above the range in July, 
1896. 

GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, August 24. 
The report of the Reichsbank for the week ending 
August 15th confirmed the preliminary statements as to 


The metal stock in- 
vious week, and the entire 


the improvement in its condition. 
f 


creased £622,900 over the pre 


cash reserve increased by £1,430,800, compared with 
an increase of £52,200 last year, and of £509,650 at the 
correspon: time in 1897. Notes in circulation were 


reduced ie CL 587.950, compare d with £1,254,450 last 


year and £684,300 at the corresponding time two years 
ago. The untaxed notes n imount to £5,369,500, 
| having increased by £2,413,750 during the week, com- 


pared with increases of £1,965,000 in the same week 
last year and £1,320,700 two years ago. Discounts fell 
off by £99: mpared with a decrease of only 
€290,550 a year ago and of £133,050 two years ago 
Loans were, however, increased by £257,650, whereas 
there was a decrease in the loans of £66,550 in the same 
week last year and of £207, 990 two years ago. Deposits 
| increased by £1,542,650, compared with increases o! 
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£1,504,550 in the corresponding week 
£847,650 two years aro 

Money became easier on the publication of the Reichs- 
bank’s report, call money bes ing offered on Saturday at 
327 per cent., and the private discount rate falling 4, to 43 
per cent. It has since remained nearly 
money could be had yesterday until the end of the 
month at 42 per cent. in satisfactory amounts. 

In spite of the easing off of the money market, the 
bourse is unable to thrown off its holiday langour. 
Most of the well-known bourse personages have re- 


last year and | 


income of £17,027,000. The capital entitled to partici- 


| pation in dividends at the close of the year, reduced to 


| the basis of a whole year, was 


article. 
unchanged, and | 


turned, but there has not been manifested so far an 
inclination to trade as actively as in June and a portion 
of July. 

With small transactions there was a somewhat firmer 
tone in the market at the close of last week, but a 
number of influences caused the loss of the small gains 


in quotations that had been made, and entailed siight 
additional losses pretty generally throughout the stock 
list. The defeat of the Government’s Canal Bill affected 
cement shares adversely and exercised a ali ght influence 
on Westphalian coal and iron shares » disturbed 
condition of internal politics following the Government's 
defeat was a depressing circumstance for all kinds of 
securities. Then came the street tumults i 
spread of the pestilence in Portugal, and the 
able reports from the Transvaal. These 
singly would have had little influence on the bourse, if 
there had been a real desire to trade, but coming 
together at this season they fairly well lamed business. 
Under ordinary circumstances the report of the Dort- 
mund Union, one of the great industrial companies 
which give tone to the market, exercised a 
stimulating influence. It must niessed, however, 
that this report had long since been 
discounted in the bourse 
sign that no further 


less favour- 
vents taken 


would have 


De ¢ 


quotations, and iti 
france has linea. 


sa healthy 


ady 


in Paris, the | 


inti cipated and | 


There are | 


indications that the more conservative portion of the | 
speculative public have begun to heed many warn- 
Ings contained in the financial Press and in the reports 


f the Chambers of Commerce for 1898 


against over- 
aestiadion. 
The gross income of the Dortmund Union was 
£642,000 larger than for the previous \ ar, and the net 


income £515,000 greater, which will enal » the company 
to declare a dividend of 6 per cent. instead of 5, and at 
the same time to strengthen its financial p 
than ordinarily. 

Der Deutsche Ockon st 
compilation of the resources and operations of 
German banks for every year since 1853. 
are, perhaps, the best mirror of the entire business of a 
country, these figures are worth republication. The 
magnitude of Germany’s industrial and commercial 
progress may be judged from the increase of the banks’ 


has made an instructive 


\s the banks 


sition more | 


the | 


| 


| concessions had 


total assets from £296,050,000 at the c! of 1883 to | 
£760,530,000 at the close of J898. 
There are now 156 banks of all os six more than 


there were in 1897—of which 108 
banks of issue, and forty mortgage ins 
bank capital amounted to £62,435,000 in 1883, the 
reserves to £8,720,000, or 14 per cent the capital. 
In 1897 the capital was £108,175,000, the reserves 21°3 
per cent. of this amount, or £23,060,000, while last year 
the capital was £122,590,000, the reserves £26,995,000, 
or 22 per cent. of the capital. The banks last year had 


credit banks, eight 
~~ The 


at their disposal £611,050,000 in addition to their 
capital and reserves, of which £300,065,000 was mort- 
gage assets. The total liabilities of the banks in- 
creased from £221,350,000 in 1883 to £611,050,000 last 
year. The note issue increased from £51,500,000 to 
£77,500,000. Discoents amounted to £115,030,000, 
loans to £46,705,000, while the cash reserves were 
£60,740,000. Of the total assets of £760,000,000, 
£326,700,000 were represented by mortgages and 


£433,830,000 by cash, discounts, loans, &c., combined. 

The German banks have not allowed their dividends 
to vary very greatly, the average having been between 
6°19 and 8:09 per cent. 





| policies Wit! 
| been 


| be awa 


| in the 


£117,923, 700. 
The banks of issue are discussed in detail in a separate 
The note circulation in 1883 was £51,510,000 


and the cash reserves £35,160,000, or 68-2 per cent. 
Last year the circulation was £77,585,000 and the 
reserves £44,730,000, or only 57°6 per cent. This is the 
lowest percentage known since 1883, the circulation 
in 1597 having been £75,925,000 and the reserves 
£44,730,000, or 63°5 per cent. 

Of ~ 


total circulation in 1883 £41,485,000 was issued 


by the Reichsbank, with a cash reserve amounting to 

£39,600,000, or 71:3 per cent. of the issue, and 
£10,015,000 by other banks with cash reserves of 
£5,51 $1,000, ¢ or 55°6 per cent. In 1897 the Reichsbank 

issue was £66,000,000 and the corresponding reserve | 
i<¢ 


£42,715,000, or 64°7 per cent., while last year its issue 
was £67,870,000 and its reserves £39,060,000, or only 57°5 
per cent. The issues of other banks in 1897 amounted 
to £9,925,000, and the reserves to £5,520,000, or 55°6 
per cent. There was a contraction of this issue to 
£9,715,000 last year, while the reserves increased to 
£5,675,000, or 58:4 per cent. For the first time since 
1883 the Reichsbank had a smaller reserve in propor- 
tion to its issue than the other banks of issue. 

Taking note issues and deposits together, the Reichs- 
bank’s reserves amounted to 56-9 per cent. in 18 83 
those of other issue banks to 43°8 percent. In 1897 the 
Reichsbank percentage was 48:8, and that of other institu- 
tions 45°1; while last year the Reichsbank’s percentage 
had diminished to 43:5, and that of the remaining institu- 
tions had increased to 46:2. The Reichsbank’s discounts 
were £43,276,000 last year, its loans £9,303,500; while 
the discounts of other issue banks amounted to 
£10,961,000, and their loans to £1,124,000. The relation 
between the Reichsbank’s capital and its loans was one 
of the arguments for the increase of the capital stock. 
The capital and reserves of the Reichsbank had been in- 
creased only from £7,154,000 to £7,530,000 during the 


last sixteen years, while its total! liabilities increased 


from £52,4U09,000 to £90,218,500. During the same 
period the capital of the other issue banks diminished 
from £38,378,000 to £5,946,500, and their total liabilities 
decreased from £14,756,500 to £13,522,000. 





Correspondence, 


FLOATING FIRE INSURANCE POLICIES. 
TO THE EDITOR OF THE ECONOMIST. 
About sixteen months you referred in 
vour editorial columns to the question of floating 
policies for fire insurance, and admitted some corre- 
spondence on the subject. I then informed you that in 
consequence of the agitation which had arisen certain 
been made which, for those who 
well informed, would be an approximately satisfactory 
lution. Subsequently, in consequence of diffe 
amongst the insurance companies, these 
were withdrawn. 

After more than twelve months’ consideration of the 
subject, authoritative permission to issue floating 
the second condition of average on has 
given by the Fire Offices Committee, and it is 
desirable that the whole commercial community should 
re of this. 
Certain reasonable 


Sir.— since 


an 


ences 
concessions 


conditions are 
interest of the insured as the 
It must be satisf 


ttached, as much 
inst rers. 
actory both to the commercial public 


| and the insurance companies that no such unjust settle- 


| ments as that which 


Total dividends amounted in | 


gave rise to this agitation can 
the future if ordinary intelligence is used.—l 
r, your obedient servant, 


occur in 
am, Si 
JOSE PH A KLAD 


Glasgow, August 22nd, 1899. 





BOOKS RECEIVED. 


1883 to £4,202,500, the gross income having been | Elements of Economics of Industry.” ne Alfred | 
£7,285,500, and last year to £9,295,500 out of a gross | 2y9q¢ Marshall. (London) Macmillan and Co., | simited, 
————_——-- 
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} NEW LOANS AND NEW COMPANIES. FRIDAY NIGHT. 





summed 


| 

| 

| 

| The new issues of the current year, exclusive of vendors’ | The preceding accounts compared with those of the previous 

| shares, &c., have been as follows :— | Week exhibit :— 
Capital Applications. Increase, Decrease. 


Amount First Dac os ool = ; £ £ 
Nominal Offered to Payment Further Circulation (excluding 7-day and other bil!s) 


: nes rv ES GOON inc ocvcccancwesesdecs Secrets oo 841,815 
Capital. the Public — ae | Other deposits ” 4 


Amount previously subscribed.. oo »- 85,860,101 ee | Government securities .......... 
Solemal tae eins Other securities ; oe 
Sutton District Water Co. 44 % BI Siebavecncdsinvces<pcesi Seeweneeescoene -+» 842,566 
Pref. Stock, at £130 ........ 10,000 
Secco Films (British & Colonial) 100,000 
Aviemore Station Hotel,£10 shs. 25,000 
Electric Light 


10,000 .. 1,000 .. 9,000 | Rest --........ sseveccvereccessrececes- oo 10506 
46,667 .. 5833 .. 40.834 Pe vccntivabecneecéovacedbessentccbendesescens 1,504,486 
25, 2.50 






andl Pam aidia The following shows the amount of the circulation, Bullion in 




























































p e = eh Rael - 103.705 .. 103.705 .. 10.371 both departments, Banking Deposits, Banking Securities, Reserve 
Do 6 % Pref. £5 shares, at £54 100,000 .. 110,000 .. 10,000 and Rate of Discount, for three months ending August 23, 1899 :— 
“oe 295,372 29,704 .. 265,668 | ~~ _T. a. 
Total offered for subscription to date Total offered for subscription for the Gold / ; Securities So i 
, in— | whole year— aaa | teenie to si hes 3= 3 
PAC UaVeReCeeeese nance sO) £150,173,365 Oln and =A ; (excluding + ei on Ss 
. ate. 2) Abroad Deposits! Bs g Reserve. $5 2 
i cdapexekcetnasekins EEE TEE vcnnicnincssennerreane 157,299,000 | PS Bullion. Abroad or Bank Post Depo oe ee 
5,934,356 2 ahaa ills). oo =a | 
disk ouceameraiatas 105,934,356 | 1896 oo... eeccceeceeseeeee 152,806,791 Export. | Billa) aan Sus 
DUES eke 4oweesucseenins TEL AOS GSO | TEED cccccccccccccsces ...+ 104,690,104 320 \% 
NS Ee 79,355,056 | 1894 91,831,505 Sears 
J] POW oeeerccvccerereeees ’ ’ Covccccesvesecesesees . 94,051,005 4 7 a a rae 
| 1899 £ £ £ £ £ 1% '% 
; May 31 30,140,85 7,000 49,242,223. 47,862,007 19,120,956 383'3 
June 6,000 i $8,359,932) 46,632,931 19,531,142 40 — 
| NEW CAPITAL ISSUES. fun 6,000 i $8,359,932, 46,682,951 19,581,142 404 — 
|| _ Secco Films (British and Colonial), Limited.—Thi- nee jee 53'709,110) 51/290089 20:226225. 411 
° cs ° ° ae ge sath, > os } 4 1,95 +45,000 95, /U9, 91,290,039 20,22 a 
| iw a parent wil h 1s going to cause a revolution in } noto- Julv | 67 90C 48.358.774: 46,471,304 20.01 ‘7h 
graphy. That is a feature common to nearly all new inven 2,220, 40,000 48,227,826, 46,338,124,20,051,466 413 54 
tions ; theyare all going to “ revolutionise ’’ something or other. <¥t7 saint eae) Ox ane 146 ae i 
7} : . . ~ ‘ we | i ‘ nA 25, ! +8, +,596, » £41,069,UL2 —_ 
These great results are, however, all in anticipation. The | Aug. 23,2 844,000 in, 29,227,140 47 11) 44,602,366 20,787,334 434 — 
secco Films are, the prosp: ctus states, being sol | in Germany. | 2 : JrOw a . 28,996,085 7 4 cae 21,321,814 ai— 
; . . fs 7 : ones ! 21,000 it 28,724,265 4 43,859,601 22,272,573 463 — 
but it fails to state what the result of the sales has been. The 232 00 in 28 262 345 4265 059 23 77,059 “= 
price to be paid for the rights is no less than £80.000, of which 
£30,000 is to be in cash, and a further £16,667 in cash or shares. ae 1. oft apr : 
me: : as : ; * a . Supjoimed 1 ur usual table, affording ac ymparative view or the 
This is a big price considering that the company acquires the in ede Shake gee Rate of Dj he Pri fC 1s. th 
rights only, and has to acquire premises for itself. The film o— eee eae ee “ee renner een ge 
may or may not turn out a success, but on the vague informa- Price of Wheat, and the Leading Exchanges during a period of 
tion contained in the prospectus there is not much inducement | three years c ponding with the present date as well as ten years 
to subscribe for shares. back, viz. :— 
Electric Lighting and Traction Company of Aus- | . 
tralia.—This company is brought out under the auspices of | Atcorresponding dates Aug. 21, Aug.26, Aug. 25, Ang. 24, | Aug. 23, 
1 > ’ ° . . ° ' ° r 7 ¢ thea ec . . 1220 1RO¢ 1297 ] ; 
| the Brush Electrical Engineering Company, Limited. It has with the px week 1889 4 1051. 1898. 1899. 
been formed to curry on the business of the supply of ele: tricity | Circulation (excluding £ £ £ 
| for lighting, traction, and other purposes in the Australasian Bank post bill 27,634,230 27,750,840 28,262,345 
nies sre ; . ‘ Public deposits 8,301,936 8,196,741 7,887,879 
C Ss. ’ é ance ‘olnpany onoses to ey ons 7 
col ui In the first insta re¢ the com} pl poses t Other depoeite 38°166.319 41.558.077 40,148.895 
purchase the undertakings of The New Australian Electwic | Government s: 13,220,986 13,909,654, 13,074,858 
Company, Limited, and of the A. U. Alcock Electric Light and | — ecurities or é eee 29,8 wee ape 
; ea a Pot 1 . - teserve of notes and coin 25,599,609 24,120,502 25,577,059 
| Motive Power ( ompany, Limited, both ot hich Companies are ' Coin and bullioi sd 36,224,839 35,065,342 35,039,404 
already carrying on business in the supply of electricity in the | Proportion of reserve to : 
} . . : ~ . " e e ic) a > lic lities 1 ’, Fe5o 410/ {29% 49 Oo 
(| city and suburbs of Melbourne. The capital is £300,000, | , abilities - ed Se oa >2/? "mae —- 
ee : ie s : : Bank rate of d unt .. 2% 2% 2% 24% 34% 
| divided into 30,000 6 per cent. cumulative preference shares | Marketrate,3 months’ bills 3 l ly 3 
1} and 30,000 ordinary shares of £5 each, of which there are | ee ae a) ae 77) Thad ay 
' ae = nal . . ; | rice ol eee + 5 iat 
offered for subscription 20,000 preterence shares (at a premium | Average price of wheat... 303 ; 32s 7d | 24s 7a 
of 10s per share) and 20,741 ordinary shares. The prospectus | Exchange on Paris (short 25.21 \ 25. 1} 25.233 .284 =e 
s 4 ial ta] , om |} — Amsterd: hort) 12.1 2 12.1-2 2.2-3 
|| states that the companies whose business is taken ovei have} = iieeinenee at dnteetieall “anal ae | OD SRE 059-63 | 20.71.17 
}} made an average combined annual net protit of £8,831. | Clearing-hous: 135,773,000 115,150,000 123,784, 21.718,000 157,481,000 
\| Further particulars regarding the assets purchased and the | * New 2% per Cents.—Gos 
|| business it is expected to do are supplied. The venture seemis | 
to be a fair business risk. | The amount the * other deposits ’’ compared with the “other 
| securities,” showed in 1889 an excess of £5,460,221, and in 1896 an 
| excess of £25.613.127, in 1897 an excess of £12,201,893, and in 
\ TO READERS AND CORRESPONDENTS. | 1898 an ex f £11,659,911. In 1899 there is an excess 
| The Editor of the Economist cannot undertake to return rejected £10,568,694 
rommunications. 1 par en al 
ee In 1896, at th esponding period, withdrawals of d for the my 
Communications must be authenticated by the name of the writer | United Si n place 1 tl ate affairs in tha 
— —— oe | COURITY Wa nsiderable anxiety. The latter feeling 
¢ + rather tha i il amount of the withdrawal which r hed 
Che Pankers Gazette. | £1.218.000—caused discount rates to harden, the market rate fo: 
best thre¢ th 1 sing fro. iz to l ner cent. during the 
” - ——— | week. The | ute remained at 2 percent. Silver was quoted 
| BANK RETURNS AND MONEY MARKET. 502d per turban id taken place in Constant 
¥ : Turkish stocks 
BANK OF ENGLAND. nople, cau ess in Turkish 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, 89 t 
i 





£ £ three mont! being quoted 1 per cent. The action of th 
Netes issued ...... 50,035,240 Government debt .. 11,015,100 | Bank wa x ing able to prom} 
Other securities .... i (84 500 | advar ld hdraw ld for the United Stat 
Gold coin & bullion 33,235,240 : 4 2s i 
- . -———. | or elsewht i u ntingency which seemed probabil 
50,035,240 50,035,290 | _ ; . ' 
There wast holiday vnation on the Stock Exchange. 
BANKING DEPARTMENT. Be td 1292 ¢] she 4 t and 
n the sal 12 he Kank rate v 24 per cert., al 
£ £ | in the sal i 5 ; 
> i ’ : : : + 1 tes wer teady, at about 12 per cent. 
Proprietors’ capital .. 14,553,000 Government securi- in the oper ' : en eee 
RN esti pare 3,525,824 Bic aw cicneweiee ae 13.074.858 | for best thr bill Floating 1ey was so plentiful that 
Public deposits* .... 7 g 


9 
) 695 
/,887,879 Other securities .... 29,580,201 ns fron vy ( 1 be had at + percent. There was the 
1 , 
, 
4 


j 
eo 
| 
mn 


} 
| 
{ 
{ 
| 
|| Other deposits ...... 40148895 Notes .............. 21,772.89 : bie aicetiine 
Seven-days and other Gold and silver Rice, 0 msc. 75d to 27434 1 
ee ae 116,520 peice Os e1ee hi ‘ 


66,252,118 66,232,118 Phe tou COs EEOs Se — nS SHOW SEO StROURS 
: } - a Pas wo’? ( a 
* Including Exchequer, Savings Banks, Commissioners of National Debt ana | of | S al a on : Bankers’ ( wing-house, 
Dividend Accounts. Special da given separately, together with the total increase 
Dated August 24, 1899. H. G. BOWEN, Chief Cashier. | or decrease to date in each case :— 








cap. 32, for At this t 897, with t Bank rate at 2 per cent., the 
the Week ended Wednesday, August 23, 1899. directors we ng D y off the market in order to keep control 
ISSUE DEPARTMENT. | Outside ra n t below the official minimum, best 
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BANE OF SPAIN. 

Aug. 19 Aug. 12, | Aug. 20, 
1899. 1898. 
ASSETS. £ £ £ 
2,960 12,960,000, 10,481,000 
13,585,000 5,423,006 

3,694,000 7,498,000 


Gast Week Last Year. 
£ 

i + 2,479,000 

29,000 + 8,191,000 

10,000, — 3,814,000 


Foreign correspondents 





Loans and discounts ....; 44,747,000 44,689,000) 42,660,000 + 58,000, + 2,087,000 
Spanish 4 % stock ......| 14,921,000 14,921,000 15,265,00X oe 
Treasury bills, obliga 
tions, & Javsuasennnn 6,716,000 6,936,000 8,075,000 
LIABILITIES, 
Circulati el ales 60,289,000 60,395,000 55,802,000 
Deposits and curtent 
accounts 32,587,000 32,309,000 35,346.000 + 278,000— 759,000 
BANK OF RUSSIA. 
Inc. or Dec. 
Aug. 1/13. July 23Aug4, July 16/28, | from previ- 
1899. 1899. 1899. ous return, 
z£ £ z 
eae 92,366,000 _ 93,673,000 /+ 577,000 
° 1,993,000 1,750,000 20,000 
ary . 5,221,000 5,443,000 75,000 
rt ),174,000 19,323,000 754,000 


19,420,000 ’ 
6,511,000 6,55 


’ 164,000 
3,168,000 2,991,000 





gto Ba 3,032,000 177,000 

10,000,000 10,000,000 10,000,000 7s 
° 2,457,000 2,472,000 2,976,000 = 15,000 

‘ bra L 
and treasuries ae 272,000 1.406.000 1,134,000 
142,670,000 142,380,000 142,756,000 290,000 
LIABILITIES 

Notes in circulation ........ 55,975,000 55,995,000 |— 506 ,000 

Capital of t bank 5,312,000 5,312,000 : 
Deposits & current accounts 40,581,000 40,065,000 750,000 
Treasury a punt hie 34,743,000 34,949,000 185,000 
; Miscellaneous .. ca 5,240,000 162,000 124,000 


Jan.2toMay31 3,890,413, J.13Fb10' 221,182, Aug. 4 30,944, Aug. 4! 30,944 
Sian Bocuse 170,444,\Feb. 24 2'224,/Sept. 1 0,477,|*Sept.3) 20,370, 
Sky 135,488, Mar. 1 439, Oct. 3 52.754 4/ 29,713, 
2 104,540 5 43,542, Nov. 4 28,242 + 28,242, 
hs miei 266,897, Apl 13 216, De ] 33,452. *Dec.3) 27,632, 
July Seccce. 5,412, 29 2.959, 189 1899 
BS. oe 271,732, May 12 67,134, Ja 32,439, Jan. 4) 33,505, 
a, sielin’ 104,716, 3] ; Feb. I + 24,297 
Oe secs 250,697, June 1 63,915, Mar. 1 Mar. 4) 29,191, 
A 106,135 29° 59515, Apl. ¢ Apl. 4! 38,376, 
ag 228,630, J 1 61.706..May 4 May 4) 30,188, 
OR 6)]. Jur June3) 25,281 
23 i July 4, 34,160) 
12, A 4 26,267. 
Total, 1899 . 6,024,908 Zz 241,269 
Correspondng . 7 ~ 22 Rok 
total, 1898. 21,2 . . ; 228,485 
Inc. or Dec.) + 813,618, 2 +12,377 
in 1899 15,619, 27°7 41% 
Gross t i 
1898 8,097,291, 1,231,84 402,861 331,267, 
Do 1897 7,491,281, 1,113,68 62,4 302,123, 
In Dec. } 606,010 118, leé 251 + 29,144, 
i 8 j 8°] love 96% | 
. The “io irth i uw0n S naay 
PROVINCIAL CLEARING RETURNS. 
1899 LBye inc. or Dec. 
MANCHESTER — £ £ £ %, 
Jan. 1 to Aug. 12...... 135,902,000 125,898,10¢ 10003900 79 
Week ending Aug. 19 76.600 3,443,600 633,000 18:3 
Total todate........ 139,978,600 129.341,700 + 10636900 8°22 
LIVERPOOL— 
Jan. 1 to Aug. 12...... 88,055,300 81 +7,038,000 8-68 
Week ending A . ane 48.100 2,2 47,000 33:98 
Total to date........ 91,003 700 785,700 9°35 








BIRMINGHAM— 
Jan. 1 to Aug. 12......) 34,382,000 35,300,300 918,300, 2-60 
Week ending Aug. 19.. 757.900 858,900 101,000 11°75 
Total to date........| 35,139,900 36,159.20 1,019,300 2-82 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Aug. 12...... 56,300. 39,540,600; + 7,015,700 17-74 
Week ending Aug.19.., 1,385,700 1,226,800,\+ 158,900 12-95 
Total to date........ 17,942.00C 40,767 174,600 17-59 


BE1STOL— 


Jan. 1 to Aug. 12......| 17,401,700 16,389,500’ + 1,012,200 61 
Week ending Aug. 19.. 206,900 475,706 51,200 6°5 





Total to date 


The principal items in the latest weekly accounts } ished } 
the leading Continental and the New Yor 
compared below with the 
sponding statement of last 


rk Associated Banks are 
statement and with the corre- 
year 
BANK 


OF FRANCE 


omparative Increase 


Oo D rease 
1899 18 
Last W Last Year 
ASSETS £ £ 4 £ z 
Coin and bullion—Gold) 77,229,000 77 000 7 900 + 217,000 + 1,728,000 
— Silver) 48,028,000 47,962,000 49.83.0000 + 000 — 1,855,000 
Government securities ..| 14,104,000 14,104,000 14,104.0 ; 
Discourt and advances. .} 41,945,000 43,461,000 2 3,00 1,516,000 + 2,342,000 
LIABILITIES. 
i ee ee 141,291,00( 90,000 129,203.00 1,698,000 + 2,088,000 
Government deposits 9,891,000 2,723,000 + 292,000 — 2,832,000 
Private deposits 19,1 00 18,385,000 19,512.000 4 772,000 -— 355,000 
AUSTRO-HUNGARIAN BANK 
Aug. 1 A i, \ 13, 
1899 1s 1898 last Week Last Year. 
ASSETs. £ z 2 £ £ 
Coin and bullion—Gold! 30,480,000 = 8,000 29,156,000 + 2,000 + 1,324,000 
-— Silver; 10,599,000 1 9,000: 10,5 KX 19,000 + 91,000 
Discount advances, &c...| 16,210,000, 16.609,000 15.78 399,000 427,000 
LIABILITIES. 
Circulation .......c.0.. 55,749,000 56,198,000) 54,008.00 $49,900 + 1,741,000 


IMPERIAL BANE OF GERMANY 


Aug. 18 Lug. 7, Lug 
1899 1899. 1898. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 42,165,0 41,540,000 43,371,000 + 623,000 1,2 


Discounts and advances) 41,7 
LIABILITIES, 


Notes in circulation ....) 53,358.00 ; 000) 52,171.00 1,588,000 1,187,000 
Current accounts .. 27.310.000, 2 7,006 23.990.000. + 43.000 + 3,320,000 


BELGIUM 
Aug. 1 Aug. 10 \ 
1899. 1899. lg Last Week Last Year. 
Z ASSETS. £ £ z £ £ 
Coin and bullion 4,492,000 4.414,00 4.422.900 78,006 + 60,000 


NATIONAL BANE OF 


Other securities ........ 26,002,000; 16,090,00 255,01 88,000— 253,0 
LIABILITIES. 

— in circulation ....)| 20,707,000} 21,053,000! 18. 00 + 346,000 + 2,008,000 

Current accounts........ 2,082,000 > 5,109 00 “ 1,027,000 


et Yee 
Oe 











Balance due to branches and 
treasuries ........ pe bbeee 821 


142, 70,000 | 142 
NETHERLANDS BANK. 


‘19, ; Aug. 12, 
79. 1899. 


000 714,0 107,000 


380.000 | 142,756, 


Aug. 20, 
1898. 


wr 


‘I Last Week/Last Year. 


ASSETS z £ £ Sa £ 
Coin and bullion—Gold 2,742,000 2.744,000 4,304,000 — 2,006 1,562,000 

_ Silver 6,042,000 6,035,00 6,895,000 + 7,000 — 851,000 
Discount and advances 714,000 9,881,000 7,329,000 167,000 + 2,385,000 

Liat 
Notes in circulation .... 17,022,000 17,264,000) 16,876,000 242,000 + 146,000 
Deposits 62.000 906,000 839,000 + 56,00 277,000 
NEW YORK ASSOCIATED BANKS 
~ | Aug. 19, ; Aug. 12, | Aug. 20, 





1839. 1899. 1898. Last Week Last Year. 
ASSETS z £ £ £ 
Specie 34,724,000 34,392,000 32,914,000 332,000 + 1,810,000 
Legal tenders .. ..+-- 10,854,000 10,982,000! 11,104,0% 128,00 250,000 
Loans and dis 3,548,000 149,338,000 133,348,000 + 210,000 + 16,200,000 
LIABIL ES 


000 — 44,000 


00, + 17,238,000 
1,560,900 
4,310,000 


. 1 ~ 736.000 
etd OSIUS ..06 eeeee 170,240,001 
900. 45,374,000 


2,780,000 2,840,000+ 16 
169,984,000 153,002,000 + 255 


44,028,000 204,000 
90,000 + 64,000 + 








segal reserve ‘ey $2,560,000 42,496,000 38,25 1] 
ss ofa 1 18,000, 2,878,000 5,768,000 40,000 2,750,000 
In the above tables the Reichsmark is converted at 1s; the Austrian and the 
Dut 1 is ls 8d; and franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per d ur. 


ibundane 


Discount and Loan Market.—0Owi ig to the ab ner 
tilable lt ynsiderable addition made to the 


of money Vall ie, na the c 

Bank’s resources during the week, discount rates have eased 
off appreciably, th te for best three months’ bills to-day 
being only 3} per cent. as compared with 3} per cent. last 
week. Loan mot is been easy, balances for the night 
being frequently lent at 13 per cent., while for short 


2} per cent. has latterly been the usual charge. 
eecurrence of the Stock Exchange settlement next 
= nll th appro 
probably check the rapid 
autumn demands close 
much further. The Bank return indicates 
of money from the market to the Bank, 
showing a reduction of £1,204,542 compared with the previous 
return. Revenue payments have added £841,818 to the 
Public Deposits, while the Private D: posits show an increase 
of £841,815. There was a further intlux of £447,000 in gold 
from abroad, and about £396,000 came in from the home 
irculation, the stock of bullion at £35,039,404 showing a total 
use of £842,566. The 

extent of £461,920, so 


the 
une 


will 
the 


of the end month 


decline in 
at hand seems unlikel 


week ina 


which, with 


races, 


note circulation also fell off to the 
at the Reserve was augmented in the 


ere 


4] 
agcregate b sum of £1.304.000. The total is now £23,577,059, 
ind the proportion of reserve to liabilities has risen 2§ to 49 per 
cent. 


The subjoined table shows the rates quoted from day to day 
during the week :— 


Tues.| Wed. |Thur. Pri- 


° % % ‘, ° o % 

NNN 555 cn kkanndaWshebonwal 34 s 54 54 34 34 34 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 3y4 33 3y4 3x3 3} 34 

DE GD .5s40venckccconeses 32 54 54 34 bs B58 | SE 

4 months’ do .. renee ae 32 58 5 58 = 

6 months’ do . ; es 34 33 a2 C38 258 S37 
Loans:—Day to day.............. 2 14 2/14 2 (14 ly 2 1h 2 2 

Short ee ana 24 24 23 2b 424 23 2 2% 

Fortnight (at last Settlement + 434 434 4314 + 434 434 4% 
Deposit allowances :—Banks...... 2 2 2 2 2 2 2 

Discount h at cal 2 , 2 2 2 2 2 

At notice 2} 2} 23 23 23 2} 2} 

acral aia eae ia 
ee SS SS 


ate os PO 





- $44,000 
220,000 — 1,359,000 
106,000 + 4,487,000 


' 
{ 
\ to go 
a heavy movement 
the Other Securities 
{ 


day. { 





~ 
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The following is a comparison with previous weeks :— 


| | 
2s Bank Bills. Trade Bills.* 
38 7 —— 
£2 3 Months./4 Months.6 Months.|3 Months./} Months.) Months. 
% % | % % % % % 
May 19..1 13 24) 2) 2c 2 25 a) 24 is 3 2h 3 
26..\14 2'| 23 22 21 24 323 3/2 
June 2..14 32 23 | 23 24 24 3 24 ¥ 2 3 
9..\1 1b! 2¢k | 25 23 2300-28 2h 2 3 
16..{1 14, 2 12 % 24 2+ 2i 4 23 
23..2 2h) Qe | 2g 22 25 2 2h 24 } 
30../24 3. 2 24 2% 24 23 24 i 
July 7...2 23 2% 24 2a B) 25 23 24 
14.13 3h 34 | 38 4 38 234 3 
21..\14 24, 33 | 34 35 3 33 4 
28..\2 3 | 34 | 38 33 34 33 4 
Aug. 4..|2h 3) 3 g/ 3 B 38 2| 3 4 33 4 33 4 
11...2 2 32 5) 33 33 304/384 
18..2 2h 38 34 2 33 344 3 
25..2 2b 33 34 38 34 33 4 
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* These rates range from those current on the very best paper to those paid 


on bills for which the Bank rate is usually required. 


In of demand from the KE: 
market has shown distinct weakness. On $S 
remained at 273d per ounce, but there were declines of d 
each on Monday and Tuesday, and a fall of a similar fraction 
occurred on Thursday, bringing the price to 274d per ounce 
for spot and forward delivery, at which it rem 


silver 
price 


the absence ist, 
J 
1 


wturday 











ins to-day. 


The following is from Messrs Pixley and Abell’s Circular 
dated August 24th :— 


Gold.—Bar gold, fine, 77s 94 per oz standard; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 64d per oz; 
French gold coin, 76s 64d per oz; Japanese yen, 76s 5d per oz. 

Silver.—Bar silver, fine, 274d per oz standard ; bar silver, con- 
taining 5 grs gold, 28d per oz standard; bar sil 
4 grs gold, 273d per oz standard; bar silver, containing 3 grs gold 
272d per oz standard; cake silver, 298d per oz; Mexican dollars, 
Quicksilver, £8 10s, 3 per cent. discount. 


‘ed for tender 


ver, containing 


273d nominal. 

The India Council on Wednesday offi 
Rs.4,000,000 in remittances on India. The tenders amounted to 
Rs.105,500,000, at 4d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 











prices ranging from ls 3};d to Ils 








Rs £ 
April 1, 1898, to March 31, 1899 .......... 281,055,071 .... 18,712,464 
April ito August 15, 18909 ....cccocccccscs 87,728,676 ee 843,453 
Week ending August 22 .........ccccccces 4,181,825 278,550 
91,9 6,122,003 
Allotments since last Friday :— 
Rs. 
Wednesday..... 35,157,000 in bills on Caloutta...... (At 1s 3 31-32d, about 
9 i Vevccces 354,000 in bills on Bombay ...... 3 per « and 
owen 244,000 in bills on Madras . bove ir ; 
245,000 in transfers on Calcutt - , one 
LONDON COURSE OF EXCHANGE 


Price Negotiated on Change. 
On. Usance. - 
Aug. 22 \ + 
EE cvddvcesscsanesaeueaesawes Cheques 25 25 25 30'25 25 2 WO 
NN en OS aaa ere Been eeeee 3months 25 43} 25 48; 25 4 25 50 
CS is i ame e aaa do 25 45 25 50 25 4 25 50 
PD -.cccCcnvewenaam ames Atsight 12 2 12 3 s 2 BB. 
a §$_ sc adeaunneadenaeiewe S3months 12 42 12 52 12 43 12 
De viran wel ceuteke apn g aces , - a Bowe Bs he 
EE Sc binwckintc<Gedweunes 2 20 72 2 76/20 71 20 
IED sv anwnnncuhien owieneenits ” 20 72 207 20 71 27 
Vienna and Trieste ............ - 12 224 12 254 12 224 12 2 
CD reccivndadeadcenee chase we 25 532 25 58% 25 524 25 5 
i RUMIIDONT voce xaeacceaceeses ° 244e 2438 24 2435 
DN a vicndcacahvdeeseveunbos ” 243 245 i 244 
Genoa, Naples, &c.........0.s0%- n 27 50 27 60,27 45 27 55 
Madrid, Barcelona, &c.........- . 38 38} 38% 38 
NN a cucha anak Ge nciece ee " 35% 3 36 S64 
ee 25 65 25 70' 2 624 25 67% 


The discount quotations current in the chief 


Cities are as follows :— 


contin«s 


Bank Open Bank Open 

Rate. Market. Rat Market. 
Paris ...... 3 Oct. 19, 98] 23 | Genoa...... 5 3 
Berlin...... 5 Aug. 7, 99] 48 | Geneva .... 44Mar. 1,99] 44 
Hamburg .. 5 Aug. 7, 99) 43 | St Petersbrg 5}Jan. 23, 98) 55 
Frankfort .. 5 Aug. 7, 99] 4§ | Madrid .... 4 Aug. 2, ’99] 3 
Amsterdam. 44July 20, 99] 4 | Lisbon .... 54Jan. 11,99) 5 
Brussels.... 34July 13, 99] 33 | Stockholm.. 6 Mar. 17, '99] 6 
Vienna .... 44May 18, 99] 44 | Christiania . 6 Mar. 24, 99] 6 
Rome ...... 5 Aug. 27,95] 3 | Copenhagen. 54May 9, '99}) 53 
WER s<scec. 5 Aug. 27, ’95] 3 


At other centres the latest recorded quotations are :— 


7 % % 
New York (call money). .2} to3 ' 
Ditto (endorsed Bills) .. 4} 


Calcutta, Bank min. .... 
Bombay, Bank min....... + 





havs 


| the 
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FOREIGN RATES OF EXCHANGE ON LONDON. 








| Rates Rate 
Latest . — Latest _— 
| _, of Ex- Usance. ox- |U 
| Dates.| J ange Dates. Bal Usance, 
cennmionsiiaaenas 
Patie. .ccse- jAug. 25, 25:244 |Ch’ques Rio Janeiro.... 8d 7 
Brussels....;— 24 25°304 - Buenos Ayres... 482d sodas st 
Amsterdam .|— = 12:104 | Short. Do Pm.onGold 126 bi 
PE acedns — 24) 20°47 7 Montevideo..... 5138d , 
Do ...e--|— 24 20°264 | 3 mos. um 
Hamburg — 24 20°46 | Short. Melbourne .... 8 4 dis 3pm 60 dys st 
Frankfort ..|— 25 20°45 ” BYGUOY .csecces — 94disfpm ,, 
Vienna ....j— 25 12:06 os Adelaide ...... — 9.4 dis $pm “ 
St Petersbrgi— 24 93°85 3mos. |Calcutta ...... Aug.25 1/334) | tel’g’ph 
New York..|— 25, 4°83} |60dysst Bombay ...... — 25 2/3%!f tr'nl'r 
Lisbon ..../— 2 3644 | Sigli. Hong Kong.....— 25 1/114 4 m. sgt 
Madrid .....— 34 31-08 Shanghai.......\— 25 2/8). 
ee i— 24 27°19 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for ua 
25.224—Par 20.43—Par 4.867—Par 


25.12i—4 p. mille agst us | 20.33—5 p. mille agst us 
The latest exchanges are :— 

French “cheque” exchange 

German short exchange .. 

New York exchange) 
“Cable transfers”; 


THE STOCK MARKETS. 

stagnation in Stock Exchange business has become 
pronounced than ever, whole blocks of securities this 
week remaining absolutely unchanged as compared with last 
lriday. ‘Such variations as have occurred mostly towards 
higher values, a more hopeful feeling prevailing in regard to 
the settlement of the Transvaal question. Foreign stocks 
relapsed a little in the early part ol the week, owing to the 
riots in Paris, but there has been a recovery in the 
of further manifestations of disorder. Home rails 
maintained steadiness, the traffic returns being of 
satisfactory character. After a period of uncertainty, American 
rails have made a distinct forward movement, which has 
received some support in London. There is nothing of 
importance to note in the miscellaneous markets, while as 
regards mines, South Africans have hardened appreciably on 
belief referred to above, and Westralians have suffered a 

pretty distinct reaction, operators pausing to secure profits. 
Home and Colonial Government Securities.--Consols 
were very flat at one time, to the rather threatening 
yutlook in France as well as in South Africa. The uneasiness 


4.827—8 per mille agst us 


25f 244c, or # per mille for 
20m. 47pf, or 2 


a . ,1] c - 7 
+ per miuile for u 
k 


us. 


ose» $4.875, or 45 per mille for us. 


The 


more 


are 


serious 
absence 


uu 


owlng 


became considerably less, and with a marked relaxation in 
the money market a recovery took place almost equal to 
| the previous decline. A fresh relapse has urred however, 


——— 


and the price closes at about the worst 4 lower than that of 


last Friday. Indian securities have movedin a somewhat 
similar way, but show no change on balance. Throughout 
the list of British Corporation stocks and Colonial stocks 


bsolutely no change in prices has occurred since 


and Bonds a Q 
last week, though quiet dealings have passed in colonial 
} 


stocks. 








= ae CLOSING PRICES ——$___. 
Last Move- 
Frida Sat Mon. | Tues.| Wed. Thurs Friday ment. 
Cons. 23% until 1903 
then 24%, red. 1923, 1¢ 1 63/1052 64,106 4 1052 64/1052 4 
Do a/c Sept. 1..)1 106 «= 4/106)=—_ 3 1068 1066 3/1053 G6i— 
23%, red. 1905 ..... 14 24 1014 24 1014 24,1014 24/1014 24).. 
24%, red. 1905 ..... ri (1014 24/1014 24.1014 24 1014 24 1014 24... 
Local Loans 3% Stk. 10 z ‘107 8 107 8 107 8 107 8 |107 8 icc 
Bank Stock ....... 5 2 /|358 62 358 62 358 62 3 62 358 62 
India 34% red. 1931.. 113 14  (112513§ 1124135 113 14 113 14 5 14 |. 
Do 3% red., 1%48..108 9 8 9108 9 108 9 ] 9 108 9 
Do 24% 1926......! 92 3 9 319 3}92 35 3/92 3 
Do Rupee 1854-5 66 7 654 64 654 64 654 64 66 7 | 66 7 
Met. Cons. 34% 113 1 113 1 113 15 113 15 11315 ‘113 1 
Foreign Government Securities.—The riots Paris 
last Sunday, which assumed rather serious dimensions, created 
some anxiety on the bourse, and a distinct fall occurred in the 
leading Interbourse stocks. Spanish stock dropped on Monday 
to 58, but has recovered to 583, or only 3 lower than last week. 
Portuguese also fell heavily. but have regained the whole of the 
loss and something in addition, the quotation now being 233, 
as compared with 23} last Friday. German Threes have again 


declined, and one ( two Russian issues have given while 


ma ° ’ + 


way, 


there is a small improvem: in Turkish Group VD. South 
Americans have been neglected. In Argentine National bonds 
the only variations a1 rise of } inthe Funding Loan, and 
; in the 1886 issu I'he bonds of the Province of Cordoba 
have fallen a point all round. Brazilians have shown rather 


gene! lly. 
to 473. 


, of some of 


distinct weakness, the leading issues bei g lower 
Uruguay Three and a-Half per Cents. have fallen ] 
The following are the latest closing prices, &c. 

the leading stocks : 
“Making-up” 


-—Closing Prices— Rise Prices 
Last Week lo-day or Fall 14. Jly. 26, 
Argentine 5%, 1886-7 .......++- 1 a. ME @ : } 924 
Ditto 1891 Funding.......... 95 oo Se 4 24 .. 93h 
Ditto National Cedulas B 394 404 .. is 404 40 402 
Brazilian 4% Bonds, 1889...... 6lt @?.. 4 4 - 6l 634 
Ditto W. of Mimas5% ...... 653 64 674 


Ss 
> 





dD 
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Bulgarian 6%, 1892 r the current half-year the English and Irish lines exhibit an 
103 increase of £486,756, or 4°3 per cent., while on the Scotch lines 
10 there is a gain of £13,556, equal to 2°1 per cent. The latter are 
seit calculated from August Ist instead of from July lst, as in the 
993 | case of the English and Irish companies. 


SD STL, BED. oc cccccencoce 79 8 oo WS BS we cc ox 
Chinese 7 Silver, 1894........ 19] ee 10) 5. 6 we : 
Do Gold 5 6% s. a , wees Me 
Egyptian 4 nifie ponal ik 6 ee con 3 
| Do & i : oe of ° 


French 3% ........ } ) 
Do 3 , lax . 10] 





89° Subjoined are the latest closing prices of the more important 
‘ issues as ccimpared with last week's prices. The making-up prices 
50 


Greek 1884 


2 J 
German Imperial 3% 1891 .... 884 9 . 8 
: 2 + 





» Monopoly 4 49 50 .. 49 50 ; . AS Riceie 
ae = may yy ionaien : a a 5 oe 19, | at the lest settlement are also given for reference purposes: 
ingari s0Old Rentes .. . - =e o= _ ~ 
Italian 5%, Rentes < 


» 
ee 
a 

r 





g ; , Barry Deferred Ordinary .. - 141 ee. ae ee ee 
o> i nis oe aoe came Mesa. .. 148... 150 
- Do Deferred .. nee 5 # ee ee 

: ‘ ” es = ‘ t Lor n ; 

Do Series | ‘ B-. He GB. —- ££. & 46 and wee ‘ 1s .- BD 


Spanish } 


Turkish 34% 1894 e ; me ‘ 





United States 4% 1877 . - 112 € 

Do New 4 » ae DB ws 
Uruguay 34% B ee St... 4 8 
Ve nezueia 


> 
~ 

ata t 
~ 
~ 
& 
~ 
+ 





* sand ; : os ee es ; ‘*Making-up” 
Mexican 1888 100 1: ( , us Te y .. 100s a ‘ 
Pe r a r orp. € Bonds .... 464 : ; ; _ ; : -—Closing Prices— Rise Prices. - 
a. :  _ sh , 242... 244 Last Week. To-day. or Fall. Aug. 14. Jly. 26. 
OTLug ues . . ee ee £94 Zoo TF ee o7q «+ @ ‘ . 
Russiar 1.4 P ae b es 0 O14 ay 
t 


LO SNOW (| 2011 8nd DAINsley .....csevces 


( 


-] 


ee Dh 


‘ the Great Western heading the list with a gain 
Oo £24,260. I t, of « irse, 1 al 


scounted by the fact that 


sond Chatham, and Dover... 2 7 


( 
( i ** ** T ** ** 2 
ve ; ES ee een Great Western ...........0...0 ll ax.. 165% _ + £.. 1662 .. 170 
British Railways.—The traflic returns continue to show | Hull and Barnsley te 533 4... 54g is eee ce 
| he: l eas ; , 
f I 
| 





her ss of nearly half that sum in the corresponding | , Do Arh a rence .. J iz .. i 7 

last ye »~o x to the colliers trike. Great Weste Lor we — is a Wr ni 2 . 
5 LOK 1d th e of each of the other * heavy lines show a Met tan ¢ delved - 1165 5S}x.. 4d gx. + se : 
small improvement in market value. Great Northern and “ - +. Sen perenennaes as" oe Is ee ee 324 
Great Central stocks have been in quite strong favour, and Do D Rais ces ckamueee ee) Gas ee ek a coe ae 
ex! t sub tial advances as compare d with last week. A = * oe sicahecede tphades a er ~ » oe 
fresh speculat on foot in connection with Metropolitan | x ( s 18} 184 
District Ordi y, which has been dealt in up to 33%, though | N Staif MTC... 0seseceee 1255 6}x.. 125$ 64x. <6 one 
the closing pr e is only 31, or 1 higher than last Friday, | SU Pasterm A ’--- +++ +++ - ae: ere = oe 
There is practically no change 1n Me tropolita: . he stocks American Railways. After some hesitation G the 
ot the passenget lines have been well maintained in market Lye ining of the week the American market is become by far 
value, South-Eastern Deferred being the most conspicuous. | t most active departinment of the ** House.”’ The New York 
The price is advanced 14 to 108%, while Brighton ** A’’ and k statement was a favourable one, and reassuring reports 
Chatham Ordinary show no change on balance. The market | have come to hand respecting the condition of the cotton crop. 
for Scotch Railway stocks has been very irregular, prices | No doubt most of the transactions here have been of a specu- 
moving 1 alternate directions very rapidly. On balance, | lative character, but the fact remains that the volume of 
Caledonian issues show a fairly distinct improvement, and, | business | th a considerable time past. 
while N rth British Preferred Ordinary is highe r than last ween, No I 


been a prominent feature oi 


the Ordinary i juoted slightly lower. t ‘risen no less than 5} on the 





Ihe traffic returns of eighteen principal English and Irish | week, whic! the 


ek, h, rice was only 23, represents ry large 
lines, given in the subjoined table, show an increase of | percentage. Denver and Rio Grande and Baltimore and Ohio 
£68.646, « | to 42 per cent. for the week as compared | sha ve risen about 3 each, and advances of 1 to 2 ar 
with the corresponding week last year, and the three principal | shov 


n Chicago and Milwaukee, Louisvilles, eacl 
ie issues, Northern Pacitics, and Union Pacific, wh 


Scotch lines show an increase of £965, e jual to 0-4 per cel t | 


Lu. 


HOME RAILWAY TRAFFIC RETURNS. 


=s ~~ 
© 
seceeneemacataecemecauaaimmaaaiaaats 


































































1 Receipts for Wee 
Re I pre Ene 4 ‘ \ ate KR ll year \ 
\ “ M = i 
=x Se Na f Railw 5 & y I im ; 
G \\ -s = = - Pa 
K Chi > E Pe = > M 
i - a |eRUl & +e — 8 l 38 
z 4 I £ £ 
2 4,74 67 1 | 5 ¢ 43 4 
A 5 7 a 7 
a Ve ff i I 4 2 $4 - 24 
“ 44 179,9 7,425 2 7,572 11,4 l 5 2 82,23 4 17 7 
13 2 4,384 127 1 nil.’ ¢ C é 5, 347 4 
26 ‘ 4 oe 2 ( | 14 4 7, § 7 2 2 2¢ 614 7 ‘ 
28 797,362 646,047) 3 ( Northe ] 1s 62 ‘ ‘ 4 4 2 ls 
6 248,04 311992670 24 ‘ Wester 6,6 2 4 3 ¢ & 7 E 4 3 
2¢ > | \ : 34 + 4 
6939, U¢ 73,7 ; ¢ North-We 4 288,4 7 4 4 4 4,28 4 +8 2,0 4 
2444 4 ‘ 4» sil Lb | 2.54 14, ¢ 4 2 4y) + 
Lg 4 | ~ \ 1448 24,4 7 19,52 2,423, 164 4 621,7 . 
199 41, 3 i | l a l l, 624 9 42,4 26 ‘ 3 ; 2 
54,64 2 < 221 64 6 M tand Car 725, 1,4 2,20 2 20,774 . 
416,082) 185,944, 148.5 343k Me ta 14,757: 14 JE9,977 
337| 108,196 1 nil. ni M Di t 194,797 ; c 
4 a4 602 1223,44 4 6 M De sinasanews 8 32,178 21 2 738, &24 €c9,9 4 
44 ‘ 4,7 g 4 St 7i N | 7 2104 43,151 18l, 512 777 ‘ 2 
278,186 148,27 54,92. 4 |7eiN Lone §,£54 4 5 217 2,45 £1,492 2 
4 z , 801 118 4 i \. Staffor il Railw 6,4 6 6 } nlee f 4) 44,4 | 
—_ * 1314 Canal 1,4 j se i i j : J 
3 62,422 22,2 I ¢ R \ 4 465 027 247 . 6 ; 
1450,772| 96,827, 24 9} | s Kas 2 ¢ ' E 41 7 242,667, 1 \ j 448) 44 
: ; : : ! I ‘ ad (i aces 
32 188,041 96,612 mil. 24 t\ 7,127 15 é | 56,898 &2 2 84,987 47,30 2 léi 
S \ | 
20 4102 ; $.233 114 2 141,7 256 : 
iy 440,84 l 64 | & Gla w an! South-Western 45,423 6 2 
é 66 12 l 6 4 (Gre N s 22,60 
234 69,1 His i ; 2 ¢ | 
20.2,654 7/6440 & g\ig iN PE vsheeeeenens i 41,645 4 
I I 
| 5.719 4 7,731| 6h | 64 | I County D 4 2 23,7 d 764, 74 
] 4 ‘ N rn ¢ 11,4411 Y 2 ; 2:2 | 212 | 
44 il. a W wa We , 466) 4 17,274 254 ; a 63.17 144 14 
$55,6C8! 232,42 88,5 4 62 | Gre Norther 12,5” 6.93%, 19.5 19,357 12,3741755 } 83,678 4 47,82 137.22 131.503; 528 | 525 | 
49 é 260,64 b2 G Southern and Wester 12,951 399 21,35 20,1 4 37 7.2 : 3 14 4 133.13 659 § 
2 37 51. R26 uy 4 4 M d Great We r 3°Q «25.53 444 37 12.429 10 f 31.4 . t ‘F 1 Oa 4 Kis | 
» i 
1 t From March 1, 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. | 
' = " =u = 
: - = Receipta. Total Receipts es Receipts Total Receipts Receipt R I 
| Name. os Name. 2s Name 
18¢9 189% Ady 1 898 ~ 3 ] j 1893 1898 i 189 
COLONIAL, — ale = 2 t FORBIGN.—Con 4 x x £ AMBBICAN.—Con x + * 
| Bombay, B.,&C.1. Aug.19, 19,9¢ 151,158, 148,510 C.Urug.of M Vidao Aug.1t9 4 + 23,6816 Denver & Rio Gra. Aug.14 3 4 
Canadian Pacific 2i 1 98, 200 3,338,2 3,018.0 East Argentine July 9 . q 21,424 Brie. ....ccccce M s 2 ' 93,4 
\| East Indian l 9,75° 665,¢ e¢ > Entre Rios .. Aug.1] its 1,-03 7,214 Illinois Centra J é 2,04 4 
—_ . 2 : : : 
‘| G. Trok.of Oans él 755,04 625, ¢ ia Guaira & Car. J ye l 4 52.577 Louisvl. & Nashy.) A ] ,039 Si9 434,592 
y| Gt Indian P 34097 278,632 282,102 Mexican . Aug.19 & § 561,700 Missouri, Kansas ; 32 é i 18 
Judian Midland 19, 11,4 $ 74,349) 61,201 Mexican Nationa 7 $12 106,950 €61,175) 593,990 N.Y. Ontario & W $ 4 ] 105 
Madras . l l¢ 13.825 126,3 47,45! Nitrate Railways* l 2 j y 45,641 Norfolk & Wes , ° 231,46) 203, 
| South Indian . July22; 14,487, 15,91s 47,894 49,1 ittoman 4 S North Paci : j p 1:2,i14 i 1 »,'8i 2,447,2 
‘| FORRIGN Recife & 8. Frisco. Jne.24 2 472| LOL, 120,554 Pennesyiv ‘ J 1 +7 1,04 ] 6,629, 782 6,264 
| B.A. Gt, Southern) Aug.20) 27,4 £0,¢ 207,054! 167,28 AMERICAN Philad iphiaa&Erie May 9,893 2 SSi,t vi 
B.A.&Ensenadas é 4,049 : 28,844) 22,664 Ala. Gt. Southern July 2 21,°7 18,357 Philadel. & Readig of 319,94 1,59 1,797 1 21 }} 
| 4. Ayres & Pacit 13) 17,¢8 l 7 l 515,446 Chic. Mil. & 8.P.\Auy.14 23,274 ¢ , 118,533 Southern Railway ,A ] 4 ¢ 4,2 12,809 
b Ayr & i ric l 197 ¢,563 . 44,784 Oinn. Southern Jua 80,0 2,é $45,400! 437,60), Wabash .... ---eulz2 24 7 1,652, 1,491,729 
Central Argentine 19’ 2C,6ul! 1 835.434 634,253 i 
| * Two week 
—— a —_ oa eee _ - ——_ — 
ome — _ = eee J — ——— 
& 
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what smaller rises are marked in Atchisons, Illinois Central, | 


Reading, and Wabash securities. The interest has not | 
extended to bonds, the movements in prices being quite | 


unimportant. 


The following are the latest closing 


prices, &c., of the more 
prominent lssues :— 


‘*Making-up” 
Prices 


-—Closing Prices—, Rise 


Last Week. To-day. or Fall. Aug. 14. Jly. 26. 
Atchison 5% Preferred ........ 672 8 .. 68% 94... + 1h.. 653... 63 
Do General Mortgage ...... 104 «65 law LOK CS ee & .. 104 .. 10 
Baltimore and Ohio........... - S43 SR... SBR Fe 3h. 49h. 494 
Central Pacific Shares ........ 60 +... 605 S.0 + See St oe See 
Chicago, Mil., & St. Paul, C. Stk. 1362 «o Le 8 uw & IB. Ts 
Denver & Rio Grande Ord. Shs, 222 — = eS ae 214 
Do Preferred Shares ........ 782 i... 802 Reo * Been Oe - 165 
Erie Railroad Com. Stock 134 144 .. 148 - 4 14 .. 13% 
a ee 39 . .. 0 hee t+ £.- 30h... S78 
Pe MN 66 Sanuceavawar ess cs SS oe 1 19 19 
Illinois Central Shares .... 1174 8 .. 1184 194 .. l 1174 .. 1194 
Lake Shore & Michigan S. Shs. .. .. e se — . . : 
Louisville & Nashville, C. Stk. 83 z 841 ese 1} 774 75. 
New York Central Shares .... 1424 3 .. 142} a . 1423 .. 1433 
N.Y. Ontario, and W. Reg.Shs. 272 i 2 oe L. a<, 264 
Norfolk & Western Adj’t Pref. 744 4x 74 beet 8. TH... T 
Northern Pacific Preferred.... 792 & 80 se 2... 802 794 
Pennsylvania R.R $50 Shares 70 1 .. 692 70x.. re ae 
IN eee aca ms 68. = Rise Sdics 2 
Southern Ordinary ........... oe ee +... + si 114 
Do Non-cum. Pref.......... - 556 Gh... 558 tor oc Soe 
Union Pacific Sher? .......... 474 &.. 484 . lz... 455 443 
Wabash, St. Louis, &c., Prf.Shs. 23 4 .. 24 4.. es 
Do 6% General Mort Certs.. 38) 9.. 39340 .. + 1 .. 583.. 56% 


Colonial and Foreign Railways. ith 
Americans, and under the influence of excellent tratiic returns, 
Canadian 
strength. 


1003, but tl 


he closing price is lower, showing an 


In sympathy 


securitie 


Railway 


Pacifie a 


S have displayed conside r ible 
re again over par, having changed hands at 
advance of only 
All the princip l Gri 
to $n cr] 


+ 


toc] hava nrther 
3 KS live LuUrcner 


as compared with last week at 993. 
Trunk stocks h been activelv dealt in, and are 


Indian 


ive 


generally. Several 


Railway 


improved in market value, though the reports respecting the 
monsoon this week are discouraging. Great Indian Peninsula 
( is 2 up on the Secretary of State’s intimation of his 
intention to take over the system under the contract. A ris¢ 
in price, however, seems premature, as the terms to be offered 
to the company have not been disclosed. There are advances 
( point each in Assam-Bengal stock, Bombay Baroda, East 
Indian annuities, and the Madras stocks. Mexican Railway 
stocks are firm, the Ordinary and Second Preference each 
being juoted & point higher than last week. As reg 


Argentine Railways, some transactions have taken place in 
Central Argentine Ordinary and Cordoba and Rosario 4 per 
cent. debenture stock, but without causing much change in 

1otations. Brazilians are tlat, and a further fall has 
occurred in Great Western of Brazil shares. Nitrate Rail- 


ways show a rather distinet advance. 
The following shows t 
of the principal issues: 


he net movement on the week in some 


“Making-up” 


-—Closing Prices— tise Prices 
Last Week To-day. or Fa! Aug.14. J 25 
Bombay, Baroda, &c. .......... 214 i xc Se ae. ta. DD wy Bee 211 
Buenos Ayres and Rosario Ord, 77% as ae Foe 4 Dee on 
Canadian Pacific, Shares...... 995 as 3 . : } 
Grand Trunk of Canada Ord... 8 ee 8 fa oc + ** SB se 74 
Do First Preference aia: 0 > « 864 rT te. 842... S822 
Do § 1d Preference ...... 8 ) «eo Jon a e voz ) 
Do Third Prefer Bociaawetg- ae — es . +. ore 23 
Great Ind Peninsula ...... 172 ue l 179 
Mexican Railway, Ordinar : 21 + | ; : 
Do First Preference ...... - 86+ So SR Th ce + 3 oe S842 .. 87 
Do Second Preference ...... 32% it 334 44 i 3 + 
Me ] os 77 8 7 
Mines.— <A fairly distinct set-back occurred in the We 
} . . . . 
lian market this week on the taking of profits after the recent 
lvance. Still, there has been some fresh buying, and es 
ive not fallen away much. Associateds are 1,'; dow l 
Golden Horseshoes and Lake View have lost 1 ee On the 
other hand, Hampton Plains have risen , on the sal ‘ 
portion of tl] property which will provide  much- 
needed funds for the development of the remainder. 
tiaftirs ave been rather more cheerful on the whole, 
but til thing re more settled it is probable that 
dealings will continue to be on a very restricted scal 
\lovements in prices are, as a rule, very small. Rand Mines 


have recovered 13 to 39. Knight's Durban-Roodepoort and 


May Consolidated have risen by fractions, while small los 
e marked in East Rand, New Pr , Simmer and Jack, 
and Wolhuter. Miscellaneous shares have been dull, Waihi 
d one or two Indians being quoted lower than last weel 
Among Copper shares Tintos have moved irregularly, and close 


down at 444, while the Mount Lyell series have for the most 
part shown firmness. 


1rost 


i? 


The following are the prices and variations of the more active 
shares — 











irds 
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Closing Prices. Rise 
Last To- or 


Week. day. Fall. 
| Alaska Goldfields . lke. .—- & 
| Anaconda......... i + 
| Associated Gold .. 13 13 — it 
| Broken Hill Prop.. 2,.... 2 . 
| Burma Ruby ..... ’ ies ta--+ f 
Cape Copper ...... 42 .. 4h 3 
Champion Reef.... 54.. ty 
| Coromandel ...... i a - 8 
Gldn Horseshoe Est 17 .. 153 ..—1i 
Great3oulder .... 37/6.. 36/0..—1/0 
HamptonPlains(l6/)) 1 .. lgy..+ & 
| Hannan’sBrownhil! 144x.. 13éx.. t 
| Hauraki (2/6) ...... a a 
| Ivanhoe (New - 174 162 k 
Es on cnccévace 33 124 ..— § 


| Closing Prices. Rise 
Last To- or 

day. Fall. 
Anglo-French i. eink + 
Barnato Consols .. 2 2+ ..- 
BOmanSe .......000 
British South A. .. fore 8 oe 
City &Suburban(£4) 64... 6¢;..— 7 
Cons.GldFields,Def. 7 
Crown Reef 


De Beers (£5)...... 284 .. 272 n 
Durban-Roodepoort 6% .. | 
East Rand ........ 674.. ¢€ 

| , 

| Ferreira ...... oo aan >tX 


Geldenhuis Deep .. 1 i 
Do Estate . ] 
Do Main Reef 





Ginshete .....cceee 3... 3 
Glencairn.......... 2s 2 
| Henry Nourse 8+ 8i 


Heriot (New) ...... ] ; 

Jagersfontein(£5) .. 14 .. 1] 
Johnnsbrg Con. Inv. 
Jubilee..... 
Jumpers ... 


eevcese $X.. See 


Miscellaneous. 
irregularly, London and 
having advanced, while 
Wales) have declin ; An 
South Wales shares ar 
of 14, while Union 





of Aust 


AUSTRALIAN 


Engiish 3] 
South - Western 
Metropolitan (of En 
ng Austrs i 





’ 


INDIAN, Cc. 
Closing Prices. Rise 


Last To- or 
Week. day. Fall. 
Lady Shenton .... 2+% 2 -& 


Lake View Consols 264x.. 254 
London and Globe 34/0.. 32'6.. 
Mason & Barry (£2) 33%.. 3% 
Mount Lyell (£3) .. 1 
Mount Morgau ... 5 


13 


6 


a 





Mysore (10/)....... « Syn 54 + 4 
Nundydroog ..... . 28 3 + 
GOD vcccccccée 33x... 34x 
i es scsvenee APax.. 4% 
Rio Tinto Def. .... 44% .. 444 - 
PRO cecccsncees + 2 ve & ew “ee 
WE adacdnacckes re 
Waitekauri........ 2fu-- 2 
W.A. Gold Fields... S¢g.. Sy.- «- 
AFRICAN, 
Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
ee 2 ee 
Langlaagte Estate. 34 .. Sh... «. 
May Consolidated... 54x.. 5tx..+ 3 
Meyer & Charlton... 6& .. 64 . 
Modderfontein (£4) i124 .. 5 
New Primrose .... 43 -- 4 te 
CoN ave ceccandue ] l . 
Princess Estate.... 1 ] . 
Rand Mines ...... 39 394 +1¥ 
Randfontein ...... , i. « % 
Robinson (£5)...... .- 103 
Roodepoort United 44x thx. 
Rose Deep ........ QA 2} 
Sheba foes j la 
Simmer & Jack (£5) 6¢5.. 64 ..— 4 
8.A.Gold Trust .. < ~ on i 
Transvaal Gold.... 1? .. 1 
Village Main Reef 94 j4 ° 
WINES cc cccccccs MB 1c BM 
Wolhuter.. apie ow 3 
Waqre CEVOE .ccccece «a fd 3 
Bank hares have moved 


prominent 
ralia 


Nationa 
‘land and 
\ of New 
vith a 

‘ted a point. 


} 
WCeR, 


this 
have 


rise 


A 


re 


recovery is taking place in East and West India Dock issues, 
the Ordinary being 14 and the Preference 3 higher than last 
week. Electric Lighting shares have | lened in several 
instances. In Iron and Steel com] shares, Bolekow 
Vaughan have fall L point. whi Ebbw Vale have 
moved up. A good many dealings have taken ] e in 
National Telephones, but there is no change in quotations. 
Goldsbrough Mort ** A” debentures hav lso « nged hands 
pretty frequently at wide prices, transactions ving been 
marked on the same day at 63 and 67. Industrials ha been 
extremely quiet; advances are marked in Dorman, Long, and 


Co., Brvant nd 


and Wileox, while Salt | 
and Liebigs are quoted lowe 





May, Foster, 


ion Ordinary. ¢ 


Porter, and Co., and Babcock 


ry stal Pala 








Clo Rise Closing Prices. Rise 
L or Last To- or 
Ww Fall. Week. day. Fall. 
Allsopp. ein tiird ] Imp. Ottoman Bank 12}.. 129.... .. 
Armstrcngs ....... Lon. & County BankLlOé4 LOGSX. 00 oe 
Coats (J aad P.) 74 wet l Lon. & West. Bank 6% FAR coe oe 
Gas Lignt, &s...... 108 108 Lon nl.Omnibus 210 .. 
Guinness Ord...... 570 5 Vick'rs S’ns & M’xm ) 3 
Harrod’s Stores.... 3 Spiers and Pond 16 16 wos 
DIVIDEND ANNOUNCEMENTS. 
Dividend rres- 
per Cent. per Annum. ponding 
Company. Period. To. a Period 
Interir Final. i Year 
Anglo-Cali , = Ban Hal ar| J x 
4. and J. St 

ler H Al J ° 
American t atic 

We \I i i \ . 
Brush I 4 I 

1eerin Y _ 
Transva Gold Mining 
I ale ee 
Notices and Reports. 
GOVERNMENT STOCKS, ETC. 

TURKISH DEBT.—The Council of Foreig . Bondholders commu- 
nicate the following telegram received from the Council of Adminis 
tration of the Ottoman Public Debt at Const antinopl Ju y, 
1899—-Receipts: Five revenues and toba tithe, £7126,515, 
against £7128.909 in 1898; Eastern Roumelia, £r110,000, agains 
£763,544 in 1898. 

RAILWAY COMPANIES. 
COCKERMOUTH, KESWICK, AND PENRITH.—The report for the 


half-year ended June 30 states that the balance of the rev 
- . . . . . os TA 
| account available for division is £7,854. 








The directors propos 


—_—_ = dgnenAEA ERDAS 
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| payment of a idend at the rate of 5 per cent. per annum « the 

jj company’s cor lated ordinary st whi will leave £84 be | 

i| carried forward. 

| GREAT INDIAN PENINSULA The Secretary of State f dia | 

| in Council has given board of directors formal notice of his | 

} inter n to purchase the compar railway under the pows n 

|| ferred on him by Clause 23 of the 4 ited August 17, 1849 

}} and by sul lent contracts. 

| BANKING COMPANIES. 

| BANK OF BRITISH SORE AMERICA.—The report states that the | 

1 half-year ended June 30th, including £5,036 brought | 

1} for nted t £38 386, out of which the directors have now 

| t arati of an inter viendo Bp sare 
pi fre October 6 ing at t rate of 5 pe me. f 

| perannum. The sum of 500 has been applied the luction 

] f premises a int, leaving a balance of £10, 288 to be carried 
forward \ 

MISCELLANEOUS COMPANIES. | 

BARCELONA TRAMWAYS.—The report of the dir the | 
year en led December 3lst states that . receipts for the ve | 

nths were £62,255, against £73,043. g s profit or ing 

v £8,081, a £12,064. The failing off in traft eceipts was 

| du variety of causes, chief amoung which wer: ae interruption | 
to traffic occasioned by +4 change of tracti the depression | 
caused by the late war, and the stoppage of streets ne the extensive 

| system of municipal drainage works, which are, lee ver, now, 

alth igh o7 recently, completed. Owing to the causes above 

I stated, and to the payment of the £4,016 interest on the new | 

| debentur the | eeds of which were expended on works | 

| that are only now becoming productiv: and a charge of £1,717 in 
respect of a claim for recovery of a mut val tax that has been 
decided against the company, the direct regret that they are not | 
in a position to declare a dividend. 

BULLOCH, LADE, AND CO.—The report states that the progress 
of the business continues to be satisfactory balance from last | 
year was £3,7 the profit for*the year ended July 3lst last, after 





writing off es m revenue £4,033 for repairs and improvements at 


the distilleries £49,278, making a total of £53,066, and after 
deducting interest on debenture lividends on 


the 


pref 
nd at the 


shares to July 3lst inclusive, interim divid« ate of 





cent. per annum on the ordinary shares, directors’ fe 
income-tax, amounting in all to £27,949, there remains a ba 
yf £25,127. The directors recommend a further dividend 


ordinary shares at thx 
to reserve £12,500, and 
forward. 
CARTHAGENA AND 
report for the 


reven 


rate of 10 per cent. 
leaving a bs iance 
HERRERIAS 

year 1898 states that the 
account is £3,030 


EAM TRAMWAYS 
redit of net 


lanc e atc 


u 





The gross receipts W an increase of 
£6,348 over those for 1897, which, i ir turn, were the highest 
since 18 92. [he receiver has been able t all inter st 


on the 


ut 





5 per ct 
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nt. d 
) apply the 
There are not yet 
cent. debentur 


CIVIL SERVICE SUPPLY ASSOCIATION 


tures, 
sinking 


including that 
fund on that is 
sufficient funds to 


1 inst., 


Jee 
aue 
ue I 


meet 


15t) and is al 
r the year 1898 and 1899. 
the arrears on the 6 per 


The report of the ec 


yy} 





mittee of management for the half-year ended June 30th states 
that the number of 1 ibers on the snare register is 5,336, and the 








number of 
holders on the 
the Civil 


54,480. The nu 
_ m 15,967 
nds of shareholders. 
sold to the a 


f the 


mber of 


are 


ticket 


on the register 3 
f member 


register is 57,086, of 
Service and 31,119 
were bought to the amount of : 
£839,285. The stock in hand 1e 
valued at £327,745. The gross profit « 
£124,034, and the sum of £1,516 was recei 


s of 
Gocds 
mount of 
half-year was 
trading amounted to 
.d from 


. and 


»« ir 


th 





£1, c other sources of 
revenue, makin total gross income £125,550. TI! rkin 
expenses, exclu ‘riag were £79,995 ing rate < 
£9 10s 6d per « on the amount of the sales. Aft owing f 
interest ‘on the reserve fund, the net balance for 

or 


amounts t 
from last half-year, 
the committec 
12s 
transferred to t 
pension an 
fund. The sum 
The proper proport 
ald ft au h 3 1areh 

CRYSTAL PALACE. 
states that the 
revenue expend 
together with £] 


70190 
4 
; a, a 


. which, 
makes at 
recommends 

in respect of 


added to the sum 
ital of £28,913. Out 
that a — nt | e of 
£1 shares, that the sum it £2,000 be 
fund, and that £1,000 1 g anted to 
and £250 t the emplor prov 
remain to be carvied forward 
rest from the reserve fund will also | 
portion for ten £1 sharag is 9d 
t for the half-year ended June 30th 
nted to £72,021 and the 
f £6,639, whic 
unt makes a tot 
first half of 1898 
nd second < ture st 
carried forward Ch 
la yr incr the 
unt derived from refreshment 
the « ponding peried of ls 


| 
’ 
contra l ( VY 2% 
year. During the past half-year the bala e remain ssued 
the first (1895) debenture stock—viz., £127,703 
and the balance he first 
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ulance to next a 


a | ount of | £40, 873. The report adds that the 


ard have 





acquired substa ly the whole of the ordinary shares 

ft American Thread ( ompany, and hav pai d $2 per share 
thereon. Si t close of the financial year—March 3lst—the 
directors hav ipleted negotiations 8 whe reby many of the vendors | 

f the American u nderta kings, directors of the American Thread 

Company, and managers and employés at the American mills have 

ed to take up 125,000 of the 249,920 unissued ordinary shares 

company at 36s per share, thus paying a premium 

h the premium received from the recent 

e stock, makes £102,500, which amount the 

é mend to be placed to the credit of the reserve 

his arrangement has been carried out it will be pro- 

f the directors of the American Thread Company 

1 join the board of the English compa y. The undertaking 

he late Mr. Lawrence Ardern Crochet, manufacturer, of Stoc 





. has been 


Dp 


seventee 


‘hased as and from N 


ibraced in the 


HENRY STREET “WAREHOUSE 


mber 30, 
English combi 


The report 


1898 
ati mn. 
for t 


maki 















he year ended 
J Slst last states that the net profit on the trading for that 
} i, after payment of r taxes, insurance, salaries, directors’ | 
fees, and all other working expenses, and providing for bad and 
loubtful debts, amounted to £6,263, which, with the balance from 
last a 17 £2.736, makes a total of £8,999. The directors 
propose a d nd at the rate of 10 per cent. per annum, free of 
income-tax, transferring t erve fund (bringing it up to £8,000) 
£1,000, and to premises extension fund (bringing it up to £3,000) 
£l 000, i@avin a dalance -arried f yrward of £2,807. 
MAYNARDS.—T eport for fourteen months ended June 30th 
lust, stated that t gross profit on trading account is £35,336, to 
which is added t r tees dinterest, making a total of £35,385. 
The expe ( iounts to £50,928; the depreciation pro- 
por 1 of pre ry expel written off is £2,737, which leaves 
i balance of prot 1 the trading of £1,719. This sum, t ther 





with S ght forward from last sg aves a 
balance of tors recommend that a di nd ut 
rate m, for twelve months, be , ired 


n the 





no 


Avil 





preference shares, | a 








‘5 
balance « carried forward. 

SHEFFIELD UNITED GAS-LIGHT.—The report shows a large 
increase in the company’s business during the half-year to June 30, 
due to tl ctive state of trade in the town, and the low price 
charged for gas. T total quantity of gas sold was 1,235,469,000 
cubic fe ing 11°76 per cent. more than in the corresponding 

alf-year. The increased ipts from gas amount to £5,686, 
although for the first three months of 1898 the 


r 1,000 


price 
10d, a: 


i feet s, ls i ls 8d, as against ls 10d, ls 8d, and 
ls 6d charged during the whole of the past half-year. After paying 
the usual dividend there will remain £468 to be added t » thi sur- 


, making the amount to be carried forward £18,4 

STOCK CONVERSION AND INVESTMENT TRUST. 
h olders of the prefe and deferred stoc 
Stock Conversion and Investment Trust imi 
london and rth-Western Railway ordinary st 
railway company has earned a 


it 


452 


The rep 
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rt to 
f the 
respect < f 
it the 


red 


ks, issue 





— 
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7 } . 
divi le nd on 1ts or 











st at the 
rate of 7 per cent., as compared with 7 per c he previous 
year. This dividen ees permit of the payn ull of the 
( jends on the three and a-half per cent. first ch preferred 
stock and four per cent. s charge preferred stock issued by 
this company in respect of London and North-Western ordinary 
stock, and of a dividend on the deferred charge stock for the year 


at the rate of £1 12s 6d per cent. Warrants for 
be posted on the 3lst inst 


UNITED SPINNING. Tl 


the dividends will 


repor 


C ar 
thar 


ending 








August 12, 1899, states that after « ig trade w ith £2,000 for 
depreciation, and £347 for interest on loan, &c., there is a protit of 
£2,347, from which is recommended the payment of a dividend of 
9d per share (which with interim dividend paid in May), will absorb 
£1,500, and carry forward a balance of £1,087 to the credit of next 


MINING COMPANIES. 
CRUSHING {Tl 


»T 
vi 


RNS. 


,ons 


Crushed 








_MOUNT MORGAN. ort states that the c1 : 
7 1,709 at the end of last year has turned into a debit £6,281 
unces of £80,990 
£61,975 elie I l h 

£1,010, 1 
of firewood 
The benefit 
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id 
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large expenditure will appear in the coming and future years 
new mundic plant will materially in the income. The 
directors hope to receive gold from it next month. The addition 
to the dams has given 30,000,000 gallons of water more than they 
had. The railway siding has already materially reduced the cost of 
firewood and timber, and the electric light and power plant will 
and of 


The 


rease 


reduce the cost of motive power lighting the mine. The 
bullion realised £976 more than the value of £4 per ounce that was 
placed upon it, ond the reserve now stands at £61,295, which is 


invested through Lloyd 


Bank, and returned in interest £705 for a 
portion of the year. 





Ghe Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


1ance of brilliant weather, which has in some 
districts been only marred by an occasional thunderstorm, harvest 
work has made very active progress, and the greater part of the 
crop has now been secured in the southern and western counties, 
and is ina generally dry and excellent condition. In France the 
crop was gathered under propitious circumstances. 
America it is reported that harvest work has been — by 
rain in the West, which has naturally tended to make deliveries on 
a lighter scale. The attendance of buyers at market throughout the 
week has been of moderate extent, and, with a general improvement 
in the demand, prices in most directions exceeded those previously 
current. This was caused by stronger cable advices from America, while 


With a contim 


continued to come to hand in rather small quantities, and this 
making holders somewhat r cael rates were decidedly against 
the buyers, although actual business was confined to a small com- 
pass. Foreign descriptions changed hands quietly, although there 
has been more doing than for some time past, higher prices asked 
being the means of curtailing the demand. Australian and New 


Zealand wheat, on spot, are relatively high with English quali- 
ties, and therefore attract but little attention. The flour 
section, in unison with wheat, has exhibited a very 


firm tone, and — rate quantities have passed into consumption 
at higher rates, while the London Flour Millers’ Association raised 
prices of town-made 6d per Australian remains at recent 
level ; only a small trade, however, is passing. The floating and 
forward shipment department for wheat has also displayed more 
activity, and mod¢ aie sales were concluded at higher rates. White 
qualities have been very sparingly offered, and at prices which 
buyers were not disposed to pay. The Harbinger, 8,584 quarters 
Victorian, arrived off coast, was sold at 29s for Newcastle, and the 
Lake Superior, 8,25 
for Glasgow. 15,000 quarters Californian, 
hands at 30s. 3,000 tons Rosario-Santa Fé, October-November 
steamer, made 26s 44d, and the Killena, La Plata, on 
sample, July, 27s 3d. Subsequently _* was paid for 15,000 quarter 
Walla-Walla, prompt. The Harpenden, Rosario, Santa Fé, f.a.q., 
shipped, realised 26s 3d, and a steamer, October-November, 
superior to f.a.q., 27s. A fair snenenes has taken place in parcels, 
ats bein 8 dearer. ». 1 Northern spring, afloat, sold 29s 3d ; 

ugust 15th to September 15th, 29s 6d: and September, 29s 74d. 
Ne 1 hard Manitoba, September, 29s 3d to 29s 44d; and bard 
Duluth, afloat, 30s 44d; August, 50s 14d; and Septe »mber, 50s 6d. 
American shipments of wheat to Europe during the past fortnight 
embrace 580,500 qrs, out of which some 45,000 are from the Pacific 
seaboard. The quantity of wheat and flour on passage for the 
United Kingdom is estimated at 2. 405.0 00 qrs, as compared with 
1,462,000 at corresponding period a twelvemonth ago, which brings 
the total amount afloat for Europe up to 3,860,000, against 
2,262,000 same time last year. Malting barley on spot has 
been dull and neglected, buyers awaiting samples of the 
new crop. There has not been much stirring in grinding sorts, 
this being due to the small quantity on offe r, and, fi _— r, dearer 
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THE ECONOMIST. 
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lighter supplies on passagé . ) proved a factor to the increased 
firmness. The spot trade in old E1 glish wheat calls for no com- 
ment, prices in most instances being purely nominal. New has 


7 quarters New Zealand, same position, at 26s, | 














1231 


to-de ay is only of moderate 





Attendance of buyers at Mark a 


extent, and business ruled quiet, although t yne was =. Old 
English wheat is qu uite nominal, new in ae cn sly, being 9d to 1s 
per qr dearer. Since Friday last foreign sorts firmly held; 
American on the week ruling 3d to 6d up. Flour also firm at 
recent higher prices, but little doing. Grinding barley firm at 
late rise and sparingly offered. Oats and maize " generally 
firm. Wheat cargo market steady, but quiet. The Frankiston, 
13,706 quarters, Walla-Walla, off coast, sold, at 28s 3d net 
cash ; 30s was paid for ( a gg July parcels. No. 1 Norther : 


Spring, afloat, realised 29s 4 No. 1 hard Duluth, just ship} ed, 


sold, at 30s 3d, and afloat 30s a Maize firmer; 16s 9d was ia 
for yellow La Plata, steamers, September-October, and October 
November. Danubian, prompt, sellers, 18s 3d; 163 44d was paid 
forold crop mixed American parcels, August, and 16s 6d and 
16s 7id for September. 19s 9d was accepted loat, to 


yr Odessa, afl 
L nde nm. Barley maintained; 18s 9d was refused for Azoff, loading. 
Oats steady, but slow. 


White clipped American, 38 lbs, Septem- 
ber, sold, at 14s 3d 


_ The London Produce Clearing House, Li the 
following :— 


mited, st 


- 
fo 
Mm 


WHEAT 


Basis No.1, Northern spring 
lbs, ex warehouse in London. 


(JUOTATIONS. 


wheat, Duluth certificate, 


per 100 


19. Aug. 21. Aug. 22. Aug. 23. Aug. 2 g. 25. 
s 4d s d s 4d s d s 4d s << 
August delivery .. 6 1 ..6 13 6 24%.. 6 2 6 3 6 24 
October delivery.. 6 28 ..6 34 6 34 eo 6 & 6 St... 6 i 
December delivery € 32 ae 44 6 4h i. = 42 6 43 Ls) 
May delivery...... 6 44 ..6 52 6S « 6 & 6 54. 6 
MAIzE QUOTATIONS. 
3asis mixed American, sail grade, per 100 lbs, ex warehouse in 


London. 


Aug. 21 Aug. 22. Aug. 23. Aug. 24. Aug. 25 

s 1 s ad s d s 1 s a s d 

Septemberdelivery 3 ¢ oF « 3 7 » «orl ee > i 
December delivery 3 62 3 7 5S 68... 5 GH... 3 & ye 
February delivery 3 43 3 43 o@.. 3 & 5 4 5 % 


Contracts for 854,400 centals wheat registered during 
e 168,000 » maize 


the week. 


” ” ” 


The following table estimates the home consumption of wheat 


Curing th the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6: 


1898-9. 1897-8. 1896-7 1895-6. 

cwts. cwts. cwts. cwts. 
Imports—Wheat (50 weeks to Aug. 12) 62,376,200 61,501,500 62,537,606. 66,498,100 
Flour . ms 21,611,400 19,247,200) 19,295,200 19,205,800 


83,587,600. 80 
1,667,400. 1,65 32] ” 


48, UU 


81,832,800. 85,703,900 





Add week ending Aug. 19—Wheat.... 594,600 359,800 
GN irkcaevecussenceneuiaaccs ° 477,300 289,200 374,000 426,900 
Total imports, 51 weeks ..... ¥152,300 82,730,000 82,801,400 87,090,600 
Less exports— Wheat ...........+e00- 286,90 286,90 L5i,1K 290,< 4 
WRN axdaer nennadidenccawnnans ° 341,600 541,600 210,300 286, 
Oe CRs cedinnvacssccave 85,403,800 82,101,500 82,440,000 86,513,600 
Add to this the estimated sales of 
home-grown wheat .......... --, 39,764,323 28,515,30C 28,772,200 15,183,500 
Fifty-one weeks’ home supplies. .....'125,168,123 110,616,800 111,212,200 104,697,100 
Average price of English wheat, per s d s d s d s d 
GN oh. cebGhwtnnciedencasnccmeta 2467 32 CT 0 4 22 4 
Wt DUE COG osccnddctvccescosecacens 5 8 7 6} 7 0 1; 
bushels. bushels. bushels , ishels. 
“ Visible supply” in U.S. centres, bush.! 36,078,00C 850,000 16,729,000 on 
Do do in cwts..| 19 00, 3,133,806 952,000 24 208 


* New Bas 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities S 
the Average Price of British Corn (Imperial Measure), iz 
weeks ended August 19,1899, and for the correspor 
of the m 1898 to 1895: 


Sold and 

1 the six 
nding week in each 
years fr 








prices required. The cargo mark et mae exhibited a firm tone, QvaNnTITIES SOLD. AVERAGE PRICEs. 
values ruling fully 3d per qr _ higher, - a fair ing r > 
. . Wy - lavriaw . 4 aviag i 
vailed. 13,000 qrs Azoff, four options, October-November, sold Wheat. Puan Oats. Wheat. | Barley. | Oates. 
%. Od - +} 7 Faw 4 wn ns nro, lowing a 
17s 9d : the Duke of Cornwall 12,000 q “Taganrog vling at 1299. ems beh on. bah mm «a a ss 
7 9 \ ] 1 + + , , 
18s 9d, and the Octa, 12,000 qrs Marian ; le, August 14, Of) Aug. 19..| 33,399 3 437-7 6,120 € 24 17 26 11 17 4 
lading, at 18s 9d, oldterms. 13,000 qrs Azoff, four options, con 1st- 12 37,177 2 184 4 45| 24 8 22 | 17 9 
. : 2 f 51,149 7 146 4 6,63 ) 24 10 20 9 13 0 
Sent 9 . QS , . le _y ( >. 1,149 ‘ t 9 
ptember, and 12,000 qrs, September-October, b - 1 sold 18s Sd. Tuly 29 49,692 57 7 4,240 0} 25 2 22 5 18 2 
The spot in juiry for maize has not been vi ry brisk, but round sorts " 99. 46,159 1 68 7 4,866 7 25 5 21 10 18 0 
have continu d st ady in value, flat de scriptions, h wever, showing a 2. 70,425 4 4 6,575 1 2 ) 20 4 17 11 
slight depreciation. The cargo trade, after ruling firm in the early — 1 an : 

} j eeee 4 FAG ? 2 CU 24 + ] ll 
part of the week. became quieter, and tendency y, the ultimate 1897 : ’ 897] 29 17 9 13 } 
tone, however, being steady. Two steamer cargo ‘ol yellow River | 1996 ...... ] 3 5 2 23 ¢ } 149 
Plate for September-October dispatch were placed at 16s 73d | 189...... 31 3 2 a 3 16 5 
net, f.o.r.t. For Galatz Bessarabian, prompt, holders wanted 
19s, and Danubian ditto, 18s 3d. For the Ashfield 15.000| _ - fo) int shows the quantit f inds of 

¥ | Phe I i inv vpn l id 
quarters American ,mixed, destination wanted, 16s 10jd was| ..icyltural prod ‘mported into the United Kingdom in the week 
asked, and 17s 3d _ for 13.000 vellow American fourteen ended 19. 1899, together with the Quanti Imported 
days, full out term. American mixed parcels afloat, sold, 16s 3d, the col ' the previ ‘ 
and September 16s 14d. Qats on spot have commanded more —_ 
attention, owing to the prolonged drought, anda ris of 3d per | ] 1898. 
quarter has been established on common lots. To arrive, only a} 4 li ( ‘ und calves..number 3,1 ,006 
small business has been done. American mixed _ clipped, Sheep and la 4,24 "8,300 
prompt, ljs 74d. White Canadian, August-September, 14s 6d. Bans is S371 16.673 
and 38 lbs Winchesters, American white old crop, shipping Mutton 19,426 44,218 
at 14s 74d. Beans and peas remain slow and nominal. | DE co a Gimnekctan ns eee nee aaa AKepEat ouh wees ‘ 6,048 5,464 

a. = = = ers ree ee 
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PRICES CURRENT. 
109 < ‘ _ 
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Paraiba oor helen iat oo | OR | SE | Se 
a | Rio Grande ........... we ° 
mit re settled now that the holidays | Maceio + eeeees 3 ; 
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itive mov nt } l I the past gy An, 
" z 4 
: dite raw sn a sonsaeesl De 34 44 >} 3 
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es are bout ls 9d } the week at | Peruvian—Ro - | € iz 
zi —~ Ditto Mod. Rou a Po Sh 6g C6 
68s 6d, 63s Sd, 68s 94d on bonth seiiers 9a Ditto Smooth ....... oo | 3a | SR \ 3 4 4 
il’s Stores (Thursday), ‘ w, 298,778 Lo nogpeeagene Sete oe me | se | snl st 
iIrican .. eereeeees . . <j ¥ ) 
15,592 tons. East Indian. GFr rer Gd. F G'Fne!S'in 
ci a ie — NA: ' f Surai— Mac.G'nd Surtee a 
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ites are now at £7 12s 6d Bilatee ...... 2 2 
‘4 aa M. Ginned Comptah 
wee ™ , Bagalkote........... 
y é 1e del nda ft ed 1ro} Ss | Scinde indo ences . 
rth ibstantial i eases in quota-| Machine Gin'd Scind 
> ; } s Benga ; 2 
| ha Sn hl i aes igal ... aie 23: 2 2 2 
No ch ge 1s reported in th l tation Machine Ginned Ras : 2 9 ; 
‘ent nereases , ithout difhculty, | Madras—Tinnivelly.... 3 : 7 , Ee 23 ae } ee 
excellent ! nc} ] ist | Western .... 2a ee 2 3 ee 
ishire ir ma ict I advanced their | Commilla eReawernee Ne No. 1, 3 bj ee ter ° ee j 
. | Coconada, Red ........) Fai r2 inl eect ovlk as aoe se oe | ee 
but 1 1 1 Das ine en 
1, and customers ¢« much eagernes | 
, iren ts. much as £9 10s being Imports Exports, Consumption. &c, 
soil. tn "songs dara aggre ee 9. 1898. 
; j 4s el Bales Bales, 
t f { pa I Imports from Jan. 1 to A Os Ne ta » Re ere 2,4 7 
nsio} but. it is. tes ukers r Exports from Jan. 1 to A ee C ‘ ROT -escene aR 
f declining new ler wing tothe lar Btock, Aug. 24 2... 1s. seeeeeveeees serene 44 sede +14 
os . Consumption from Js to .\ 2 < tid sc eeeee 
ready in their hands and t heavy irrears of 
} they are l ene 1 a es T ain very These igur sh Ww: : Bal 
ipward tendency, notwitl tanding the | A decrease cf imports compared wit the same date last year of ..... a 4,390 
de In the North of F) manufac | An increase of actual ex] f . eeeresececese 112,910 
} : , . A decrease of quantity taken for consumption of ... ‘ eudacweis ),200 
, t t eA i . 
l . tas a 4 Vu A 1 | An increase CUE. on 4k wseeees cece peesoeceesee eeecnce see 150,560 | 
re 1 at £7 12s ¢ h irsare a a See 1] 
; : ; a In speculation there is an increase of 6,390 bal , 
nt. f.0.f. Steel ship } ire quoted a r) clin Ee aaa tl é 11 nd the || 
ate . at cs 1F at ng D 1 ‘ ‘ ‘ £7 | aed _ 5 : vy Ot i ‘ a Al ‘ 4 As 2 ‘ , vii } 
me : oe t £7 1 uantity of American cotton r ported at sea for Great Britain 
5 fi mi GS t ro! ship |} Les at 2 i , Ail ie y : P . > , . a 
a : -_ (including cable advices to date) is 10,000 bales, against 24,000 
ine demand ior heavy st ral is rather quiet,];., 1) ; 
- 4 ’| bales at the corresponding period last year. 
iin at 26 Os net at w KS ° } 
and steady prices are the chief features of the coal —- - - 
Shipments are fair considering t time of yea . 1 
a : : S . MANCHESTER, Au t 24. 
uth for steam coal and gas sort ‘ lent In 
mited onlv bv the inabilit era ¢ inply | The feature has: again be | sit f t raw material 
W ntra f an } ! ith erican) Spot rates bave beer \N but 
ul ve d for « ‘ f Th }n eems able t iv ny u $01 lvam 
nd extendir i é uwpidly 1 ! | I put down to sper t1o1 I stat 
countr \ Lid« teal |} Messrs Neill Brothers say that d | I 
n, f.o.b., and st 7 In South 1 that with late rains a bumper ¢ pr \ 
f 13 t 13 0 Ll t nas | at tu t at th ndition tp i ) l i} ‘ 
d, w j ry ds ar ullv fin t | pl 1 d in th ti tates S ‘ ellent 
m 12s t 12s 6d. accordir t ( ivery and the Home American yar} have been quotably dears t spinners 
ul. The dry coal market also firmer, best | have scarcely been tested in the rices by any weight of business 
at 12s 6d to 12s 9d, and seconds, 12s to 12s 3d per | offering. The turnover of the week is of only moderate dimensions. 
Shipping and Bolton yarns present no new feature of importance. 
ae i : . : 
| in been inquiries from the various eastern 
} + } f ay ry rat } 1} 
ul gat ales are of ¢ y iparatively small 
7. + + + + + + ; 
THE COTTON TRADE. | exter ( racteristic feature of the market, so 
"a 7 |} lar as sellers are Cor rned, ar Dn th un hat 1s with 





: | regard to buyers, the feature is the waiting attitude hich has 
LIVERPOOL, August 24. lh ‘ted in the rant ttl ie of affeire in. the 8 
| 
| 


ug n adopted he present uns 1 st afia he raw 
Cotton has been in very lfmited request throughout the week, but aLCTIO, 
rices have harde? ee able patins ceiaiaiee aluaste eink aiMeewn, as 
= ha ira , and quotati eneraily y an adva (I.) Comparative Statement of the Cotton Trade. 


of ;,d to 5-32d per lb. In Sea Island a fair business has been done. 
Quotations are without change. Forwarded this week, 97 American ali tale . 
Sea Island. In American only a retail business has been done, but bevious Weeks im 1006. 
price we advanced 5-32d per lb i l 
has been done at unchanged rates. 
been neglected. Smooth has been 
rates, and quotatiors are generally 
Indian a verv limited business ha 


f 





uotations are | Raw Cotton—Upland middling. ...per 1! 


advanced 2. d pe r Ib. —_ Ditto, good middling...... 342.03 0 3 O 3p 0 3) 
J : 3 | om ernambuco, fair ....... ) DA A a5 | 
“ Futures.”—For American the market continues active, and | Pernambuco, fair 0 . 0 7 3 


, the closing quotations showing an advance | yarns—No. 40 Mule-twist fair 
of 9 64d to 10-64d per lb on last Thursday’s Ciremlar rates. The — No. 30 Water-twist 


oS 
“4 


0 
0 
0 
: 7= Ditto, good fair ........ 0 
prices have hardened, t sh 0 
07 0 
} 





following are the latest transactions in Kgvptian Deliver F.G.F 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs + 3 5 3 
a ~ sind ” lence a i ‘Walaa hii pee *? | 27-in, 72 reed, ditto 5 lbs 2 ozs 1,4 ' 014 0)4 
Aug., 511-64d*, 5 10-64d per lb. } . ‘ - 


. : 39-in, 60 reed, Gold End ae » 37k 
The amount of cotton forwarded this week is 38, 079 bales, and | yards, 8 Ibs 4 ozs..... a 
actually ex pol ed 8,504 bales. The decreuse of stock is week is | 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ¢ ozs ; ¢ 
OF t50 } z asa 1 2 d, , ditto, 9 lbs 5o0zs ....| 7a ( ] 
25,350 bales. Th sales amount to 34,390 bales, of which 40 are | oo ae on BOON, Cente, Sten, 2 he Se i P 


; : 39-in, 44 reed, Red End Long Cloth, 36 
on speculation, and 1,800 declared for export. yards, 9 lbs 
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(II.) Compared with Previous Years. 





Price Corresponding Week in 


Aug. — 


24, | 
1899. | 1898. | 1897. | 1896. | 1895. | 1894. 


} 
\ 
j 


39-in, 60 reed, Gold End Shirtings, 374 


WWD oom o- 


39-in, 44 reed, Red End Long Cloth, 36 
SE Gdétcuvesees arene 


s dis sdisdisdisd 
Raw Cotton—Upland middling. ...per lb! 0 3/4! 0 34)) 0 494/ 0 443! 0 48, 0 343 
o Ditto, good middling...... O 34x O 342) 0 444; O 4h%) 0 441) O 3% 
— Pernambuco fair.......... 0 34 0 32043) 04440 44:0 4 
~- Ditto, good fair ......c0.. O 44 0 3427 0444 04¢8'0 43:04 
Yarns—No.40 Mule-twist,fair .......... C 74 0644 0 7;G 7 0 7810 63 
— No. 3O Water-twist.............. O 7%; 0 63 0 62 0 74 0 64 0 64 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs 3 4/2118 3 0'3 14,3 143 
27-in, 72 reed, ditto 5 lbs 20zs} 4 1)3 74,3 74°54 0,4 0/4 
as POE nos ccienssenecesgews 6 4/5 75 8|6-14'5 945 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 6103 6 2 6 246 746 6) 6 
40-in, 72 reed, ditto, ditto, 9lbs5ozs....| 7 74| 6 103 6111/7 617 9/7 
4 4 4 4 


~] 
~ 


Lo] 
+e 
> 
Le a 
o> 
> 
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THE WOOL TRADE. 


Down fleeces continues good, and 


In half-bred fleeces, however, and 


The de) 
prices are 1D ell 
espec 
find it impossil le to realise a proht on this season’s collection. 

Our Bradford correspondent, writing on Thursday, says :—That 
the general course of prices of all tine wools, whether merino, 
colonial, or South American cross-bred or English Downs, should 
be upward accords with the common testimony that the wool con- 
suming industries are all prosperous. And ; 
tion to the English farmer to know that his half-bred wool is worth 
less to-day than history records. But the abundance of just such 
wool—coming from the backs of sheep grown in New Zealand and 
the River Plate for shipment as frozen mutton to England—has 
completely swamped the home-grown article, which is beaten in 
price pence a pound by the imported article. Th 
price between fine and strong wools was never so great as it is now. 
Good sixties tops are worth from 2s 44d to 2s 54d, whereas forties 
are at 10jd per lb. Two years ago the prices were as 184d to 123d, 
and that was for years about their relative position, i.e., the sixties 
were worth about 50 per cent. more than forties. Now the forties 
are scarcely worth more than a third. English wools of similar 
quality have therefore no chance unless there should be a turn in 
fashion favouring the English growth on account of its special 
character. At present fashion is all against it. In mohair there 
i vement, after a long spell of inactivity. Prices are firm, 
and in the case of yarns have advanced sharply, as some spinners 
have sold forward in the expectation of lower rates for hair. 

Messrs Chas. Balme and Co. write as follows on the 24th inst. : 
The chief feature of interest in the wool market during the past 
week has been a decided improvement in the position of all grades 
wools Bradford. This movement has not only 
further strengthened values for the finer growths, but has raised 
the level of prices for both medium and coarse qualities. Previous 
quotations for merinos are strongly maintained, but the amount of 
business transacted in the manufacturing districts in this class of 
produce is somewhat limited, owing to the smallness of supplies, 
and the firmness with which dealers and topmakers hold their 
stocks. The gross arrivals to date for the fifth series amount to 
Australasian, 182,080 bales; Cape and Natal, 25,703 bales; total, 
207,783 bales, of which about 42,000 bales 
bales South African have been forwarded direct to 
Yorkshire, &c 


1and for home grown 
ers’ favour. 





is &2 m 


of cross-bred 


tke Continent, 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘ Postscript,’’ 


Mincing Lane. 
SUGAR. The market throughout the displayed a 
general tone of quietness, and the small business passing has been 
in buyers’ favour in the majority of cases. Raw kinds are lower for 
near, while trade has been of a limited character. The 

visible supply stands at 1,275,314 tons, against 1,432,671 last year. 
Home REFINE! Cubes have been dealt in quietly; No.1 at 16s, 
No. 2, 15s 3d. Pieces supported. 
whites, 13s 3d to 13s 44d. Fine yellow crystals 13s 3d per 


week has 


cwt. 


Fore! ReEFINED.—Cubes show no essential business, being 
limited. N.S.R., September sellers, 14s 6d; Meyer's, 14s 6d; and 
Say’s, 14s 3d, f.o.b. German granulated in slow support and easier. 


( first marks, ready sold, 12s 33d to 12s 3d; ordinary ditto, 
12s 3d to 12s 14d; first marks, August, 12s 3d to 12s 14d plus } per 


cent. Septem ber 12s 3d to 12s O3d; October-December quote j 
lls lid, f.0.b. 

BreET.—Old crop is flat and lower, new being « ymparatively 
Steady. August moved from 10s 4d to 10s lgd September, 


24d to 10 October, 9s 8d to 9s 74d, and 9s 74d; 
November-December, 9s 64d, 9s 53d, and 9s 6d ; January-March, 
9s 84d toY9 Sid f D. 





Cank-Grown.—-At public sale 220 tons grocery crystallised West 
India were offered. and readily disposed at full to again rather dearer 
price 858 bags crystallized Trinidad sold, good yellow, 14s 9d 


medium, 14s 44d 1.327 bags St Lucia sold, good yellow, 14s 3d 
14s 6d; dull, 14s to 14s 3d. 112 bags Muscovado Barbadoes sold, 
s0ft yellow, 12s 6d; pasty, 12s per cwt. 

Imports and deliveries of sugar into London mmenc 
mencement of year to . 19th, with stock remaining at latter 
date :— 


from < 


i 





LS — a — —— a — 


| Imported 


ially in the stronger grades, there is no change, and staplers | 


yet it is small consola- | 


difference in | 


Australasian and 19,000 | 


world’s 


Mid. yellow, lls 9d to 12s: best | 


1896. 
Tons. 
25,910 
9,675 
14,116 
10,214 


1899. 
Tons. 
37,700 .. 
10,613 .. 
16,063 .. 


1898. 
Tons. 
25,950 .. 
9,566 .. 
16,575... 
25,460 .. 19,465 .. 
10s 0d .. 9s 0d o* 
10s3d .. 9s 64... 980d .. 9s 6d 
Java afloat, No. 15 12s 74d.. 11s 104d lls 1ljd..1ls 74d 
RUM.—Proof kinds have remained firm, with a fair demand. 
GLUCOSE quiet, but steady at late prices. On spot, liquid H is 
quoted 7s 9d; and for arrival on c.f. and i. terms, 7s 3d per cwt. 
COFFEE.—Supplies at public sale have been of moderate extent, 
and with a fair demand, the bulk found buyers at fully late rates, 
| colory parcels ruling firm. 397 bags East India, chiefly sold: 
Mysore common faded grey, 55s 6d for A size, 38s to 45s B, and 
| 54s C, with 56s 6d for peas; Coorg A, 48s 6d ; C, 28s 6d; peas, 44s 
to 52s 6d; Neilgherry A, 42s 6d to 55s; B, 34s to 38s; C, 24s to 
| 52s 6d ; peas, 41s to 51s. 56 packages plantatio ylon : A, 101sto 
| 105s ; common brown, 79s to 80s; B, 82s 6d to 96s 6d; C, 53s to 67s; 
peaberry, 99s. 1,580 bags Colombian : pile size, 
70s 6d to 71s ; good bold colory, 73s middling, 60s 
to 66s; low middling, 41s to 44s 6d: small, 
| berry, 50s to sta Rica 
| 
| 


1897. 

Tons. 

27,640 .. 
9.360 <. 
13,845 .. 
12,945 .. 
7slid .. 7s 3d 


Delivered 
eee 
Stock, United Kingdom 
Cane Jaggery, per cwt.. 
Beet, 88 %, f.o.b. 


71s. 320 bags C 
63s 6d to 65s; low middling, dull, 42s 6d; sma 


1,570 bags Guatemala: bold greenish, 53s 
140s to 45s; small, 28s to 30s: peas, 43s 





greenish bold, 
38s to 39s; slig 
triage, 26s 6d; peas, 43s to 
| Paz: dull soft, 42s t low middli: 


peas, 42s 6d to 57s. 1,000 bags washed Santo 


Salvador: 
| dull pale, 


| 36s; 


54s to 58s: medit 
htly foxy, 35s to 36 

50s; foxy, 36s 6d. 230 bags Vera 
39s to 39s 6d; small, 34s; 
landed terms, 


small, 33s 


») F08 5 


solid, 


| 27s 6d to 52s 6d; peas, 33s 6d to 39s 6d. 330 packages Jamaica 
ordinary soft, 33s to 35s; mixed, 30s; common, 23s 6d to 27s. 82 


pale, 28s 6d to 29 290 bags Nicaragua 
dull bold, 61s 6d; low middling faded, 


151 bags Mexican: low 
66 bags Honduras: low 


bags Ecuador ‘dinar’ 
bold colory, 64s 6d to 70s 6d: 
7s to 39s 6d; ordinary foxy, 30s to 31 
middling, 39s 6d ; small mixed, 27s to 28 
middling soft, 40s 6d; ordinary, 35s 6d; peas, 43s 6d. The market 
for future delivery has been lower, but closed a shade steadier. 
| Santos: September, done, 26s 44d to 26s; closing, 26s 14d; Decem 
26s 9d and 104d; March, 28s to 27s 9d and 

» 28 3 9d to 28s 74d 


28s 43d t 5 


26s 


and 28s lid;. 


ber, 27s 3d t 


| 27s 103d; May, 


per cwt. 
1antity brought forward at public sale on Tuesday 


| COCOA.—The q 
ial, and 1,781 bags foreign. A good demand 


| embraced 1,429 bags colonik 
| Was again and prices of Trinidad and good G 
bringing 2s advance. 


a | 
late fire at Bull 


eYNe! need 
experienced 


were ls dearer, an exceptional lot of Ceylon 
Other kinds ruled firm. 463 bags ( | 


ym, ex 





wharf, brought very fair rates. 888 bags Ceylon, partly sold 
| superior red, 89s to 91s; fair dull to good bold, 64s to 74s; No. 2, 
| 62s to 70s 6d: No. 3, 59s 6d; lean, 55s to 56s 6d; black, 40s 6d to 
| 58s: pickings, 3ls. 359 bags Trinidad ne bold red, 70s to 72s 6d 

good dark, 68s 6d to 69s ;: fair, 65s 6d to 67 160 bags Grenada: 


d, 64s 6d; fair, 62s 6d. 18 bags St Lucia, 
16 sold: fermented, 61s 6d; good fair, 59s 6d. 4 bags Jamaica, 
58s 6d. 1,432 bags Guayaquil, partly l 69s ; 
mixed cobs, 56s 6d. 100 bags Bahia L . Samana, 
5 at 57s. 129 ba Venezuela, few sol l, 67s. 78 ba Java. and 24 
463 bags Ceylon, on whom account it may 

‘ 


fine red, 65s to 66s ; 












bags Tumaca retired. 


concern, sold: bold, 69s 6d to 81s; dull, 63s to 66s 6d; lean, 47s 
per cwt. 

TEA.—At public sale 43,160 packages Indian were brought 
| forward, and, the demand being more general, business proceeded 
| more actively than recently, and a very steady tone pre led. 


embraced 41,110 


common being 


| Cevyion auctions packages, 
sorts went very steady, 


packages Java ruled without much chan 
I 


ynewha 


RICE.—The market has continued very firm, and the quantity on 
offer small, isiness being thereby greatly curtailed. 200 ! 
No. 2 A, broken, August-September, were sold, at 7s per cwt, ex 


snip, London; 500 tons 5.Q)., August-September a1 d 
October, at 8s 6d, Liverpool, ex-quay ; 
August-September, at 7s 3d, ex-ship, London. 


TAPIOCA in request; 850 bag 


double goat at lid. 99 bags damaged sold, without reserve, at lid 
to 18d per } 259 bags seed pearl partly ld: good fair dull, 
13s 6d to 14s. 364 bags medium bought in, superior double goat at 
| 16s 3d, and three bells, S. and Co., 16 80 ba bull retired 
3 bags fl 8s 6d wt 

SAGO slow, and 266 bags smal l gra re b it i Iso 
80 bags fi yur. : 

ARROWROOT.— Only 22 barrels St Vn t ind bought 
in. Y 

BLACK PEPPER.— Market is dearer, and a fa 1 } noe 
has been passed. Singapore, spot, basis fair, 94d to Sy; Augu 
October, steamer, 53d; September-November, 575d 5 and 
October-Decem 52°d per lb. At pub ale 5U7 bags Penang 
and 295 bags Tellicherry were bought in. 

WHITE PEPPER tirmer all round. Singapore, Oct r-D ' 
sold, 8 25-32d to 9d; Penang, land 8,-d pot, 8 11-32d 
October-December, 82d per 1b At the LU 96 ba 
Singapore and 541 Penang were cat i tak 

PIMENTO.—Of 289 bags brought forward t 
Good, fair, at 34d per lb. 

Zanzibar, Octo I riue 55-32d 


CLOVES.—Slow of sal 


per lb. Only 20 ditto offered in au 1, and t yu 


CINNAMON ‘ine bags, broken, sold 6d; 22 bags quillings, 6d ; 


and 25 bags featherings, 6d; 246 bags chips retired at 5$d per lb. 


ee , Se o_o 
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| NUTMEGS remain in quiet request. 50 packages, West India, landi. New is firm, but quiet, and £13 to £13 5s paid for August- 

| sold, 65’s at 2s 1d ; 86's, 1s “ ; =e ls ld; 100’s, 1s; 151’s, 49d; | Septembe ry canal, Hamburg, & 

83’s and 80’s, in shell, 64d; 90’s, in shell, 54d per lb. 14 packages HEMP.— Manila dearer, but slow of sale. Fair current, August- 

| Eastern, chiefly sold, shrive Ms a at 5d per lb. September loading, was sold at £42 10s to £43 10s, « of. andi. New 

MACE continues slow. 12 packages, Eastern, few lots sold at | Z valand has been in good re juest atfull rates. Good fair Wellington, 

| ls 7d; West India, 1s 5d to 1s 9d per lb. September-November, done, £27, c.f. and i. 

P| CAPSICUMS —2 bales Natal bought in, 90s. 20 bales Bombay SHELLAU.—Only a small business has been passing, which has 
cherry, selling at 26s to 29s 6d per cwt been confined to spot parcels. For future delivery, TN standard, 
|  CASSIA firm, quiet. 13 cases Saigon withdrawn; also 100 cases | August, was quoted 64s 6d per cwt. 

QUININE quiet, and the small sales include spot, 1s Od ; October, 

sale ruled steady, but slow. 413) B and S, &c., at 1s lid to ls ld 
} packages, partly sold, fine limed, A cut, 71s; C, 28s; ordinary INDIGO.—Only a moderate business has been doing, but holders 
washed, rough, 21s to 21s 6d; brown shrivelled, 19s 6d; cuttings, | are very reserved and prices dearer, this being attributable to un- 
16s 6d 162 packages Jamaica, few sold at dearer rates; fair , favourable crop reports. In some cases values are 4d to 6d over 
| scraped, 60s to 61s 6d; medium, 56s to 58s; mouldy, 51s per cwt. last July currenc 


FRUIT.—The market for currants has been firm and dearer, CHEMICALS. T oes was a better demand this week, and rather 
business at the enhanced rates, however, making slow headway. | more done, while quotations were altogether steadier as a rule, 
Provincials are now 15s 6d to 16s, and Amalia 16s 6d to 17s 6d per | annexed being some of the principal articles dealt in :—Acids: 
cwt. New Valencia raisins were disposed of, 34s for ordinary | Tartaric English, ls ld, and foreign, 1s 0}d; citric, from first 


selected. Sultanas were quiet, with small sales, at 38s to 40s per cwt. | hand, 1s 7d per | g a r, £6 10s per ton, landed here. 
y firm ataslight advance, and a good! Borax: crystals, 16s er, 16s 1; boracic acid: crystals, 25s; 
1 still prevails for old crop. Business was done in old crop 1} 
t a, 0.4. | (Continued on page 1237.) 


lignea, false packed, at 51s per cwt. 
GINGER.—Cochin at public 


per OZ, 












; Ar 
mwoer 


lb; bleachi 
JUTE has remained very 
o/s per arsenic ump, 34s, and gre und, 20s ; 
first marks, due Dundee, at £12 7s 6d to £12 12s 6d 





| Commercial Times.—Wieeklp Price Curre nt, 


The prices in the following list are revised on Friday with the 








assistance of an eminent firn 


















































1 in each depar nt 
LONDON, Frivay DRUGS {Con.) s 4d s d | Iron, per ton— £s £8 SHELLACACon.) sdgasdad sad=~3d 
Rhbrb.,China,frto gd 7 3 0 Staffordshire Bare Button, sorts.gdtofn 6 ) H and13.7413 6 
» ) he : g : | 

ane who 'T pe Ss 8 q Senna, Tinnevelly 02 0 6 f.o.b. Liverpool 80 8 § Low t 4 60 1330-00 

Bermuda . 110 2 0 DYESTUFFS, &.— Bheets ,, 9 0 $10 Sticklac, Siam 30 0 45 0 fob.13 6 0 0 

COC A- twld ; ; Gal China, percwt £9 9 60 0 poops - 8 5 6 1s SILK~— 12 0 0 0 

“2 Pd . sap. id r, Ben é gS ¢ ail rods ,, . Jv 3 2 — . : 13 9 » t i | ll 00 
| Trinidad, grey to fair * non 12 & 19 ‘ Rails steel, f.o.1 Be gal—Surdah, | lb 13 q 14 0 German Gra ted. 12 14 0 0 
| per cwt 66 0 70 C _ ~ 17 x 0 Welsh Ports 65 715 Bi en - © : Fine b 1443 00 
sua é él 0 65 ( r, DIOCK 12 6 13 0 el we yar ; é ¢ 0 5 J ney} re& ¢ nely 0 BEET-Ger nf 10 2 7 . 
ao 0 66 itch, good to fine.. 3 0 42 Scotch pigiron,casi O80 0 China—Tsatlee, Suvr : rALLOW—per ‘ 
| Africa 62 0 65 eve 657 0 4 e, Sup! aL per cw 
Ceylon, good tot 78 0 $1 0 DYERWOODS ses! i matite * 725 T'satlee 4 & 5 11 0 13 ¢ Petersburg, Y 00 00 
Guayaquil Ariba 70 0 75 0 | Brazil perton 00 00 Yeaa nig p.ton 2§ 0 Blue Elephant 2 ( Australian mutton 26 0 27 6 
1} Bahia — 66 C 72 0 | Fustic, Jamaica 10 64 ~°§ wal ; * Taysaam Ka ie beef.. 24 6 25 6 
i COFFEE duty 14d per Ib Cuba 0 0 00 j } § Skeins ( C Towr 23 9 00 
Ceylor aioe mid. 45 ) € 0 Lima Wood 76 9 0 tr., i 23 Cantor 10 ¢ TAPIOCA 
| Middling to fine .. 9 0120 0 |% ene So Be in, E ‘ingotsi4S i z . E. L. flake, fairtofine © 1g 0 15 
| siberian 20 3S C onduras 2 ” Do d 146 , ed > Pearl I 301 0 
| E a india 40 0 10 Jamaica $26 4100) Straits 142 Japa 3 0  TAR—Stockl 2 25 G 
| Do bold 60 0110 Red Sanders 4 410 | Tin-plates per x I Raw, fair Milan 17 0 A} ng 18 0 18 6 
Mysore, fine marks 0 g | Sapan 11 9 12 06 ( ke LC. fob ; - (rganz me M l. to gd 21 ¢ 23 (C ; a 
Mocha, long berry 0 75 ELEPHANTS’ TEETH—per cwt Zinc, English, Sheet 21 0 3110 ) Trams Milan3 thrds 21 6 0 0 TEA—duty 4d per Ib 
} Do wrt berry 75 0100 C oft 501b & upwards 45 0106 0 Antimony, per ton.. 391 Q 0 — ES-Pepper black rl ( Me t sees 0 64 0 0 
Jamca.,lowtofn.ord. 28 0 34 0 FLAX—perton,cif. 2 8s £& 8 — "enang ; 54 edium to good .. . 2 
ee ee AX— > & © * | onse—ria— eee 3 0 & aac dineae 1 2 
oon iR apot ny y '% er pe 2 Sperm, crude ptun 34 0 0 0 White, Biase re "6 1 Souch eae . 0 & : é 
| Low ' 1 to mid 40 0 oo ( Petrs B talks ee 2% 0 26 10 Whale 0 . ; gq G i : 07  . 
Goo ito fine.. 72 0103 0 7" " rm Seal, Pal 18 0 19 i 8, ScentedOrangePek 
a “~ a “an C FRUIT—New Cod 21 0 es : ‘ 0 7% 10 

Li , id to fue 25 0 88 0 ay luty2s s d 8 d Olive — - 22 in Unworke " | Seented ¢ 03 010 
ee a ae z atras percwt 17 0 20 0 Mogadore 33 1 = 1 « : ; 5 3 ec 
Foxy descriptions 29 6 35 aed oe 4 lo . 1 Hyson 03 0 S4 
; + v Paz 55 0105 ¢ Z — ‘ 2 J 33 v Seed, Linsee l, pton 2i 21 D % Good t 9712 

Colur ordinary 9 3% 0] Br vincial oe Rape, retined Eng. 24 6 0 Do 06 1 @ | Young Hy 03 O 8 

| De rdtolow ind 38 asin ee oS ee Brown, Engli 25 5 9 Do 4th / 0 78 1 6 
j oe fy ’ % 0 Figs, Trky, Layers é 0100 ¢ Cotton eced, Cru i6 D | Cassie Licmea pneka 4 ‘ 
| . , , oo“ 9 Pulled l 0150 0 Cocoa-nut, Ceylon 295 0 251 a ’ ——— s — © di 
» to mood % 0 2 0 Raisins, dty. 7s per cwt— ( ain , : "9810 ¢ A ZIDAT . e G : i ; : : : 
ane uy terms £3 0 22 0 Valer 2 9 0 © Palm (Lagos) . wt ; can 0 09 
| ialten E Selected, new 54.0 40 0 | Lard, Americ a Q 1 z 7 0 t t 9% 20 
| CHEMICALS— Fine 9% an in 75 t 5 20 
| i tri erlb 16 17 ima £6 e 9 | Petrol. Oil per 8 lbs s oug 2 25 0 Pekoe x long .. 5 0 6 
| As. ri per | l 5 os Mus 3 7s ( Water-Whit« 0 7% © ana i 5 95, (pene yoy, Be 3 2 
The : : 35 Cluster sv 410 UY Oil Cakes, Lnsd. Eng ul 5 69 Pekoe 0 54 07 
} Oxali 0 5 0 28) Sultans 3 55 0 pert 726 7 19 6 20 rood to t i t 
} Tartaric, English... 1 1 0 0 | Oranges, Val selected 00! sme (Westrn) 6120061 +e Do good to finest 1 1 2 6 

Alam, jump, £5.76, Ground £6 , oriinary .... 0 0 0 eS ae \ 430 78 TIMBER—Timber & Hewn 

Ammo! ul pib 0 So A 34 Lishn.&S.U bes,4 0 0 0 0 - s 2 P! 0 we J = >: mn «(CO _ Wood.-Dautzic & “ 

Muriate,p. tn. Rygh.£2 ‘9 am Palermo ..per box 0 0 Bombay pr 4l¢ 0 &) oa sa so 7% | Meme fir,p.load 39 0 70 0 
| onan i “0 0 0 Lemons,Palrmo.p.bx 6 0 18 0 Calcutta pr4 $3 0 0 oy lies per wt. fait 2 35 on ns 5 s 0 
rsenk uup, ptcon O VU ! Messina, selected 20 18 0 off. Bla . ( suis ' c if es nada . JQ G 
| Powder. ... 225 2061 Manos half chests 0 0 0 0 ~ Brac ee es 6 60 0 | SPIRITS—Rum,» pf.gl.duty 10 1 — yel. pine, irge 92 6110 0 
} Ashes, pot, per cwl 22 9 0 9 | Nuts—Bri ma, p.bg 26 0 27 0 : ° : : : J amaica, per gal Bee! — mall 75 0 92 6 

Pear! do 10 ‘ J s . rr PLUMBAGO, Lun ~ i bd, 30to 350.P. 2 7 2 VY Quebec oak se ... 8 612% © 

Bleachingpowdr.p.tu 6176 CG 0 Gl ITA PERC HA, 5 , | Ceylon gd.tofn.p.cwt 50 0 72 0 Fine mark 3 6 0 Baltic oak 9 7 0 

Sorax Engl. ref. cwt. 163 _l¢ Por ke 7 Demerara, pro 7 1 8 | Indian teak ) 335 0 

a tartar, Crystl. 7 78/0/) | HEMP—Per ton +s ten Hg ‘ . | Leoward ta. eet. 16 1 8 | Wal nact-lys.18f 146 0 
Powder 78 0 83/0 . Petershg., cle in > 7 3 ° oe ecland fi 4 ti 0 E L, - Ma rites 1 6 17 Deals& Sawn & Prepar “s Wood 

ta er OZ 7% 0 0 New Zealand ditto 27 0 0 ¢ Finnish 106 nas ae aerate to pee | ; 2 k 

Pot sh ble heat pr lb 3 0 JUTE, gooc to tine 135 18 0 Russian + a ». 0 0 0 0 Comn on : 9 35 il 15 
as. os 33 0 4 Low to fain -11 0 1210 Normandy »+ »206 (1g90°'12 2 12 4 Ruslan. * 3°5 18 6 

| Prassinte. | € 8 0 84| Coir Yarn, gd. to fine 14 0 32 Dritay rit 11 Ist brand | 1891..11 8 1110, Finland (1.915 10 § 
Sulphate ..perton 9/7/6 10/0/0| Common to fair .. & 0 10 0 |, Brittny, rollsdoz.Jb 11 o 1 hhds  ) 1893... 1 10 § anada, lst pine .. 13 10 

Bal-Acctos . perlb 0 4% 0 5 HIDES xk wp.ib s ds @ | Bacon sngd—Werird 50 seated {3 ea.) 2 ‘goed 13 8 

Sal-Ammoniacprewt 33 0 Balted,B.A.&M.V. 0 44 0 64 ae. iia 3 0 189¢ 78 91C a Mm. 80 a5 

Soda Bicarb., per ton £7 R. Grand 2. 3 Ot eee "48 0 58 Corn spirits, pfdy pd 1110 1111 | American Spr .£6 § 1015 

| Sree 8 — c 33 c | ‘pee em . 34 23 Spirits, f b. Ex. pf l f : Pite! ch Pine 2 ks & 1 15 

Alkali 10/0 ape - 0 of 0 nana. fades * 3 1 Malt spirits, duty pd 1 7: mtze deck. 40ft. Sin 0.120 0/2 
Caustic £8) 2/0 &/ 15/0 Dry— B.A. & M.V. 0 6 0 8 ne, . ° 62 “6 9 German spirits 7 010 0 114) Staves-Ba ‘ic,y). mill 165 25 0 
| Sugar lead wi wt 3 ; ( Cape ° } : 73 American "30 0 0 0 |SALTPE TRE New York pipe .. 35 0 45 0 
| owe eo eames’ 0 0 TS) Lard—Irish bladders 26 0 42 0 , Bengal, perewt ..16 0 0 0 TOBACCO— 

Sulphate Quinine aera cs ° Do kegs.... 32 33 0 English, refined |. 20 6 21 ¢ duty 2s 8d per Ib s dos @ 
Howards and Sons A nilia 0 ¢ ) Ay aac ~ 92 20 Nitrate of Soda 79 Bt Ohio, per Ib bond 0 42 010 

per oz vials Pe ao Drysaltd Mauritius 0 35 0 44; “merican pal ee oe © . - ” l Waeetuie tend a. SS 

In buik.... Cee a a i ae Marlagas ar 0 330 4, Do half barrels 27 6 #8 0 SHELLS M.-o-P. per cwt. irginia leaf sabsaee.. 22s 

Germai 12 00 . 0307 , rk Y r ¥ !bs oes 2 & 5 4 Ma £5 0 £9 10 Kent ae ae a 5 8 

| Sulphate Copper, pet 24/00 2516/0 HOPS" Rnglish ie Fim @ | Seen per - Maccassat £6 0 £8 ( Sa 5 0 9 

es s ’ ; + . : Ree 19 0110 6 Soaks i. z 4 . it es ae z8 0 . 10 5 08 
ulphur Flour 09 A-R ER—It : or e 3 VY. Australia 5 10 15 7 

| Do Roll . 6 9 7 6 | Para, fine 44 3)‘ — — = ol Bombay #1 0 £5/26 : ; 6 . 0 

ene 9 6) _ ae anaAdia 9% f2 UG = ror ‘ u 4 

; Vern ilion, Eng p lb 2 4 - 54 cRDEGO -¥ . 1 Gouda 34 4h > . oo a. ond duty §s 6 35 0 

| COCHINEAL .. 0 8 010 | "Mid.'to good mid. 3 2 3 8 | English Cheddars, 49 0 72 Greanieed -..”. 3 6 16 6 Lee RP'NTINE,pewt 33 3 0 0 

| COTTON— Low to ged.ordinry. 19 3 United States . 43 - / | Porto R Grocery 14 lt ¢ VOOL—Enzglis er pk. of 2401b 

Good West’n, c.f... 0 23 0 0 | Madras, Velore je ye ioucesters sf S00 | Mauritius cryst! wht 13 13 6 Fleeces 8. Du. Hggs £7 10 £11 0 

COALS— Native 08 19 yom loaf - 0 6 0 — Grainy 11 0 12 Half-bred hoggs 610 8 0 

a ‘ per ton ...... -16 6 17 6 Kurpah, good | 2 2¢ ines ™ n “ : a i, 4 | Syrups 20 6 ll Y — wethers 6 10 ; . 

DRUGS— Ordinarytogd.mid 16 2 1 —— pee - Queensland s ps » OC Kent fleeces .... 6 0 

Aloes, Fine E.I. p ctic0 0150 0 BATHE italian a a rrainy and eryst 00 00 Sth. Down ewes 

"80 8 ee C Hungarian =e 8a ~~ -— - 7 
Cape, good to fine 24 0 26 0 |Crop Hides 2645lb 0 9 1 3 ar : 1 um ) 14 149 and wethers .. 710 ll 0 

Aniseed China, starl(0 0 0 0 English butts 14 24 10 110 Russian ee oe nang. Gr. and « 00 Of Leicesterdo .... 610 710 

Balsam, Peru..perJb 7 9 8 0 do 25 34 11 2 4 | RICEK-Rangoon open Native ..10 3 ll Colonial—per lb sdesd 
Capivi neunk. ae 3 2 0 | Forgn. butts 16 28 011 1 6 Chtr,nwcrop,pewt 7 14 7 uM ti 0 { Vic Fle super. 2 1 23 

Bark, Calisaya D 88 1 6 do 28 & 1 3 110 | Moulmein oe 0 Jaggery, -10 0 O Scoured good 2 oe 
E.I &ec. renwd, C n ( 5 0 8 Cape Aus. &c. 14 35 1 0 1 6 | Necranzie ee 0 ¢ I . lo a a ; « Scoured average » oe 2 : 

ck do Red 0 2 O 8 | Calf Skins 30 35 14 ¢& 3 | Bassein a ae Taal 36 99 Greasy avr. to fair 1 0% 1 

Cam} he r,China, per ¢ 0 0 0 do 40 75 11 2 2 | Saigon cf. &i nid 6 14 6 ,s Argenti ystals.. 14 15 6 N.8. W.,Scd. avr. 1 & 1 8 

CardamomsCeyln.gd 1 6 31 do 80 130 10 1 8 Garden Siam a a. one - Syrups ll 3 12 0 Greasy average - Cl ) IL 

Cantharides ..perlb O11 2 6 Dressing Hides. . 0 9 1 6. Field Siam c 0 (Oo yatal Syrup ( 8. Aus., Grsy. avr. 0 9 : . 

Castor-oil, seconds 03 0 & saved Hides 10 1 6 ice Meal, tonexshp— E tn yst sed ) Of N.Z.—Scour avr. S 0 

Gum Benjmn. Sum. i. r e Hides English ¢ 1) 1 2 7s 7 = 85 0 0 t ip 11 0 ll 3 rea 0 C1l 

| ds. per cwt 50 0400 0 Kip 8 'E nglish per ib 010 1 4 Afloat .8 0 O 0 4 afloat 1226129 6C 104 2 An 
Olibanum, drops 25 0 SO ¢ Do East India et mew Ter . - ‘ul entrifugal.. 12 3 12 6 | 01 
nm age a 10 0 70 0 |\METALS—BCopper £+ £ 8 oes Amer.. m : 5 0 0 nwa oon “emi 0 9 

[pecarninha Rio ll O 15 ¢ Eng., Tough p. ton 7910 801 ca 2 rystals ..13 0 13 3 } 1 5 

Jalap good ; & 0 54 Best selected 8213 8110 | SAGO—Pearl.,p.cwt 11 6 15 0 ibes, 1 140 0 og 

Musk Tonquin, p oz 2i 6 8&5 Sheets 5 0 86 © | Sago flour (best) 8 0 §$ @ ee ; is 3 ; . 

Oil, Cassia ....perlu + 0 5 6 Standard &G.M.B 7/183 0 0 | SHELLAC—per ewt jranulated 13103 14 74 1 i 4 
Aniseed 6 1 6 2 Iron, per tor Orange, good to tine 83 0 90 stal 13.105 14 74. New Zealand tine 0114 1 0§ 
Peppermt Hothks 5 3 5 6 Bars, in Wales for Second neste | 0 Piece ~u 6 3 Ss _ medium 0 8 C % 

i. ei renkeaeekers 7é6éun 0 Welsh Ports .... 715 8 0 | Garne Cc case " le 5 0 ll 6 _ coarse 0 55 0 6 
i ] 715 8 0 arnet, A : 0 0 
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Rondon Stock Markets 
BRITISH FUNDS &c. a : tice Current. 
viviaend — ORPORATION BONDS.—Co 
Dne. Name. oy . ‘ n. FOREIGN STOCKS. & 
meee, cca es ; tices | aaa cS, &c.—Con. | FOREIGN STO 
aoa, a7 unt 108, ; = Name : Divi. | 2c! » CKS, &c.—Con. 
Do Dot 4%, red. 1923 ../1088 (Em - Closng | dends | ££ D ext Closn:| D sla 
D ‘le or Acct. Sept.1 ../108% © % Prices.! Dv £5) Uraw- Name, P f ivi- (Ss ke 
BP | ofl Fe OO BERD woe ne ees 1clp 24———— a ee _— “auc. Seize Meme. |Priaee 
By Pee ocenc 1035 «£3 4 ae eo ee - iapegeeniees a ue. —= = ces. 
Do 3 ‘teat Lo “39) £24 \Greymth (N.Z.) H } paieeeees 5 ss 
+ S41 ans Stk. 1912107 8 6 ar. Bd. Gtd 1928/2108 10 |J s " a 
Bod Avg..|Annte. 1900(RedGea Te) ? & 6 |Latielton (F 5.) Harvonr Ralieeeie & aay Sisva |p, Ayres Wer y * % 
pr ct... Canada Gov. Inter- “ *'5 |M es rd. of Works Debs 1921 105 7 lartri 34 & DgeS 16 77 | fDr. Oct. German ina. Ii < i 
April Oct..| Do Bends. te EEls 6 lt| De de eels 7 v- P.orD.|BrariianGold |” (an: July «ORO 1a 3 | 87 89 
April re .. Do Bonds, aes) & 1108 22 44, DoT GO wesecsvsccescace 1921115 7 |JneDec} 1 Loan 1879.. 44 €6 02 an. July Pur Italian, ex. 25f a7 89 
aye Qt Bs Hema: HOUSE He 3s wnat Pon ae He BBG poep| sem tof |e tay «| Ryu om. 8 8 
+. ypt. G t.G S 1 le ING Fr Starbo Zonds ...... 192 } as . do 188 : 0 wr. Oct. a4 
April Oct.. Greek G me . Grd. 34 o-Ps ost (6 |New Plymouth Harb, Wisc: 1808 os * Am Oct s |PlorD.| Do = asa ah e2 | Quarterly dz a. aa 3| 90 92 
gan. July... Mauritius 37 Stock hae a8 16 a York City (Ex. 4s 1d)... 1902 02 7 rSep PurlorDwg) DoW.ofMinas 03 1 4) Quarterly Do un mt 112 36 
eb. Aug.. Turkish Gtd. 47. 1885 100 3 16 Ota OE Harb. Board (Bearer) 1919 25 35 |Fb.Au Railway ..5 | 65 67 lan. July Virginia Fu 2 10 & 
April Oct.. Bank of England Stock 268 62 6 | Do! Jarbour Board, 1881 .. 1921117 19 | Fb. e -. |PorD.) No 189 .... 5 7 Coup B _ 
Quarterly. . India Stock 547 red. 1931 113 14 is pe oy ne 1921 106 "B i he ; Nov. Bulgarian, "88 6 S oo > Pam 2182 s 
0 Do tock 3 3¥ red. 1948 18 9 (5 \Port Con, Bonds Baer ero 1934105 8 | y: Nov. Doftate rt. ig RAILWAYS 
ock 23%, red. 1926 £2 3 (5 Tim ice ae <nanccanel * Te © Semen Bonds ....6 | &8 £0 ORDIN : 
Feb, Or eee fan 322 i | «5 67 {6 Wanganut Nz.) ore Deve = (911 Ja. jy. e-orD. —. iaaé 44! 78 £0 | Present one Seem ee ee 
an oye) 9 103 (6 (Westport (N.Z.) Harbour Bd 1905 luo 7 |Ja. Jl ; 0 1886 .... 44) 81 83 |A Clo 
N.Z.) Harbor 34/1005. 08 1 y-| P.orD. D ? mount. sng 
~ COKFYOKATION STOCES. oH 5) Nerves SUS SO ese | Do 1867, «,.. 44| 78 8 |— __ Meme, | Prtewe. 
ee ee COLONIAL & PROVIN Abi'oet nr | Doles... 8) £9 9 | 48210 Ba st | 
esent — , CIAL Do189 |... = os SEP. 20ce se 
Amount., BONDS, LOAN lo GCVE ; Ja. diy. Do 1896 * ts 79 81 | 649,050. Do Pret. Ord. @%20.00020 2 2 65 
a TRUSTS. i, Clog RNMENT SECURITIES. May Ny aa. ee eel oieieate Oc ne 
16,961, Present y; ; Loan, 18947 |10 420 ¥C Jaledonian Ccms. ........./145 48 
10.850 - ne, Con. 1928. .. . 34/113 15 Amount Dividend Na Closng 'JneDec Do ia Naan - Pret. Con. rd. ......| 96 97 
o 104 1( e ri ) i en tana am "t. Con, ° 
chen 001 Po 1@0-4e".... 8 10% 10 £ Due me Prices. Apl Oct/56anin dwgs, Do Gola 1896 § 105 7 | 2,508,026 Do Det Ook ord. sanareds §1 £15 
— 000 London City, 1920" oe 2 eo z. 968.760 ane ia tite ss ak Do Gold. 93100 | £00,000 ¢ Nardiff Pref. Ord. ........ “Laas 
275.000\Com. of Bewers (City of 64,700 Ja. & July brit. Col., Ine. Ja. Jiy.| .. °° \Gelebien. on. ¢ 8? + 44| 35,250 Central London £10 Shares sone ‘ 
270 700'C ‘ot Ln. 4 1006" ..... 4j1c2 & | 194 s00 Ja. & July B ein "| 95 ¢7 CpMyvl \ ler Corde va, Prv. 20 2t 5.940.799 ‘ Ae South London.. 7 — oe P 
or. of Ln. Bds. : ee - rit.G ‘Ir 10 12 n \d'f'lt ) ast London C oa 
Benen. cba ke il! ast | Savayas Sono Fics ES onan) C4 | Sete: |B Pena cw Racal 
e ar taeae earners i - 1903 . APT Oet1£10,0100 ann.{c - ‘se 22 34 | §,129,170\ Gl: asgow & 8. W. 319 
OTN ce Deb. Stock, 1907-£7" .. " . ot nee Mr. Nov Do 104-88 4 i02 i Apl Oct, frojm 1917 ee * : == 5,129,170) Do Def. Ord. “Pat Gea 68 70 3 
5,660.0 00 | Birmingham Corp. 1946" 3 34115 18 (2359. ey pe Insc. Stk 4 102 8 Mee Danish, 1894 3 € os 4 296° 960 ON entral Pref. Ord...) 52 ff 
0 7 — : uly Do Ked. 19 } v Ect os | %.€90,00 © Deferred . 7ale 
1,500, 00¢ De 1926". J ~ 3/106 8 SJa. & July - 1910 4 |106 8 1adorNewEx 31070148 Do Ord. Stock, i804... 1942 
- ST ae 294 | ‘és . y Do Insc. 19 44 ascdg. to 8° ae 0 Ord. Stock, 1894. . + 
aetna i 20"2 Ye 2 Het She De DeDiaiees S408 7 (AprOct Jui. mage vit, 4 ate 7 | wuss Great Nor gem ooo. 364 
© G50"... 00.0 gg tt age ee |e Ue ec Do dolnsc.8k 3, 165 1 Oc ully, '85 Gow weed 5 E Seah Waste of feetinns | OC ee 
600. "000 j israd i ee 5 101 > - Ja. & July DoKd. t | 7 \Apl Oct 30v.Pref 34101 2 10,908,387 Great N " 6 88 
‘ 0 ) Rd.1910-35 4 |107 9 . | Do Ins. Stk. 3 "05 orthern Pref. Con.\122} 3 
874.C07|Brighton Cor. Red. 194 3 1103 5 |3,4€6,500 Ja. & July ete 1 jJneDec! Pur/orl 41100 4 | 7,272,254 Do Defe n.\1224 3 
; * 34/135 17 0” 8,1910-35 4 rjorDwg Do8:ateDom4 Jeferred ........ é 4 
1,702,012) Bristol Corp “Deb. 8 6 sit 517 £0" Ja. & July) Do ~~ 107 9 |Apl Oct) . D om44.1C4 § | 1,169,275) DoAs A recy cone] 635 3 
1,195,200 ardiff Stoc 1936" tock 3 si 21 26 |2,000000| Ap. & Oct.| Do ree - 1938 3 |101 3 jJa. Jly. iv Dec. IE oLaira ..4 {161 3) 1,159,275 DoB\u neil 63 no div.) | 594605 
375,000|Cheitenbam, 1971* ...... 34/112 14 {1,175.30 Ap. & Oct.|Ca ns., 1947 24) G0 92 Ja. Jly.| 1 D ntreRios, 8 6 | 43 45 |24,546,226 Great We Z\s pd. By 188 91 
itenbam, 1971* ...... ] ; , pe1900 1%, 107 9 , ec. | Do 1888 a estern, Con. Ord 
470.183|Croydon Corp. Lrred.* . 02 £ | 506,40 Jne. & Dec| Do 187 7gs 44/10 \Ja. Jly.. PurjorDw > ... 6 | 43 45 | 2,664,383 Highl 46 
~e ’ » 1879... . we! D : ghland, Ord. Con. . 
pee 1000) De rby, 900-60" os agian 34 = 2% } ean en Jne. & Dec| Do 188] race 4 aoe 9 jJa. Jly. PurjorDwe Do rie la 6 | 45 45 e740) 0cO Hull, Barnsley aa Shares - 
™ ee Dublin Red. 1944........ 34 108 12 be Ses'eae Jne. & Dec) Do 1917-23 °° @ |10} 12 \J Parana .... 6 | 35 16,740,995 Lancashire & Yorks, Con a6 7 
4 pe Glaago w 1925-40" ........ 24 93 95 Is'7 1,862 jne.& Doe Do Insc. 1923 4 /1C9 12 We. zy. Dee. Greek, 1881... 5 = a 5,528, - Lead. Brighten, &e. Ord.|182 84 
9, uddersfield, 1934*. . BS BS ps 5 Jne.& Dec| DoIns.Stk te » J ly. Yec. | Do 1884 .040,780| Do Pf. § Df. rec. no div 192 § 
600,000] Hull Corp. Stk. veoe 3 (102 5 |? Ap. & Oct. Do4%C 83 4 [110 12 [Apl Oct wees | 41 42 | 2,640,780) DoDf 3 iv. \ 192 9% 
Saas 19 BC ' 04%Cns. hj -- | Do Rent lz f. Luntil67 is pd. 179 Gh 
a seeaes —_ Corp. Stock, 182 of 4 **751°700! My & July Bo, Con. 3: “ . * oe : Nov. Do'9P. ears a rH 11,288°282 [ Do Con, Rights gi ‘1? on 
ae 0 do he ame’ae y.& Noy Ceylo ur orDwg, D 0 son. Chatham & D« ~ 9 
1,257,388] Leicester, 1934"... - 4 10 12 pees 0| Feb. & Aug| Do Pe osgcss 5 3 1m 1° lortriy, Pur|orDwg Do one Me | 49 £0 41,387,908, Lond. & N. ace a or 76 
969,666] Do 1919-44 ............ He 7 Pans ,000 My. & Nov| Do Inscribed 3 |102 ; jJneDec, 4 | Dec. Guatemala. Ho 9,334. 575 Lond. & 8.-Western, " Cons, (204 $ 
6,568, 909) Liverpool Corp. Btock*.. AR. 102 |, tte Mar. & Sep FijianGv. Deb 44/100 5 c Jly. | 1896 |Hawaiian ..6 $ hes 24 3 Ce 890 Do Pref. Con. Ord... 8. ey a 
3775,735| Manchester Corp. .. “3 zs a8 }1,088, 139 fe & Aug Jamaica inse. : 116 18 t a. Jly. none oo 4 7 1338" oo Do Def. Con. Ord. |.._.. 72 
997480 pe Cons. Red. 1988..." 3/102 6,700\ Ja. & July Manitoba 1910 § |110 12 ly GoldRentes ¢ | 984 94) 5,731,830 Lond., Tilbury, &c. Gena’ |e 
5,127,979 Do Red., 1941* . 3 hho © ayo Feb. Aug Maurits. In.1937 4/117 19 - diy. *1 Apl.'|Hungary,1895 3 = Q4 "640, Metro politan ons. "114 16 
eel rerens rough® 2272772 Salloe 7 |, 295,881 Mar. & Sep|Natal ........ 44/127 is Ja J “Dee. |ltalian fir.gtd 6109 11 Sensei ben Stock: :, 8 87 
33'620| Newcastle, red., 1936" 33 i i 95,451/My. & Nov| DoCons. oe 6 . jJa. Jly. *Dec.| Do 1862 Ma- 109 36° 249,700 Metropolitan Dist. Ord 314 13 
zee, '860| Do Irredeemable. .. 34.12 }5,026,444'Ap. & Oct.| Do do 4 /118 20 |J | rema. Rail. ‘ 2 9 Ba 06 Midland, Pref. Consol Ord. 82 2 
2,950,000; Nottingham Corp. gtk+ 3 121 [can one Jne. & Dec| Do Inscribed 34/106 \JneDec!.. | .. |Japan 8762. _Do Def. Con. Ord. 1 63 
eine Plymouth Red. 1942*.... 3 = i $90'000 Ja. & July nwtdind. 1941 3 $4 96 wry ? i Mexican, i8éa 6 |: 206 : 9184 "783 eet, Betis Ord. Pref. | ‘ 0904 
ortsmouth Corp. 1927* ; a. uly| Do In. 1913- 104 ur orDwg| Do Ext., 9 +r 13! ' o Ordinary ... °*l a1z 9 
486,710| Reading Cor 34/107 13 }1,651,500 Ja. & July|N 384 6 » 90 6 \1C04 1/27,801,455/ North-Eastern, “ au ttstees | 418 26 
070|—1 rp. Stock* .. 34/121 uly New 8. Wales _ + | Do do 18936 101 astern, ‘Consols”’/1814 1 
My peecbnenernedeenye - 33122 2 |e 230,6001Ja. & July! Do 1008 i968 § lion 7 [Aor Get) “4 \sevt Do Int. Cons. | J $250,140 North London, Console. = .la15 19° 
sekatecedasecneeceus lo ARK 2 y © 1903-10 . } ilver £ on 1125 
— “toc! Do Red. 1925* ........ 24 3 } +a" 500 « Ja. & July; Do Taseribed ; ne 2 Us Jiy. os Nicrgus., ia | $3 . me Rhymney nnapieten ‘ ae * 
400; ool rp ree Corp. 1945 27 96 99 | h:2ea6200 ae rer po Inscribed 34 106 “7. Fo aug Pur pre Norwegian... 3 | 8 90 3,652,120 OP DER Ord... 200s. 146 48 
stockton, 1932*..... = }4 C ar. &tuy Jo Inscrib. 2 ur orDwg| Do 1888 on & a. rec. no div 188 90 
297,200] stockton Cor daaie 3102 4 0,000 Ap. & cribed 34/105 5 lApi Oct .... 3 | 87 89 | 3,640,250! DoDf\t 38 90 
p-, 1908 .. 4 p. & Oct.) Do I .. |DoB =10] until6Z is pd. Pf J 1084 8 
600,000] wansea Corp. Btock* : Hy 1cL¢ | “2s0.800 Ja. & July N-Zeaind Bike Geiebe Do Bonds 34) 910) | ae a eee Psig.- 7. 8183. 
336, “O00 West Ham, BEEP". ce 3 107 3 2 Quarterly Do Cons. 5 |102 (Mare, none Portuguese 1 235 4° 000' Waterloo & City, Ord. “atic 101 4 
0 ren ° 2 My ov| Do Insc. 8 p hone Russi 13 | Lines LEAs — 
B80 Wigan Gori: se stigais 3 ice ‘ dee July| Do sc. Stik. 4 4 (12 3 5 S ee ld | prch’s paeaian, 1622 § 137 42 | 6 LEAsED at Fixep Rentals. 
= vt Windsor re 1918*...... sito 3 O Apl. Oct.| Do Se cscs ‘" os rly — DoCons.R.R. Name. “Leasing \Closng 
Sesleri cere. Bi eo ooraaas een lortsty. |. | gum, | emda 22 $ 300) pies | Compantes. {Prices 
096,000) LOFK, 1910-41" .......-++ 102 5 De  vpenas 5 105 10 /Qrt | Jan. | Do do If ..4@ 1005 1 Birkenhead ........ , 
* bree of Btamp Dut e ( Ja. & July Do 19l9 4 104 6 May Re ose Jan. Dolll...... 4 |1C0 13'Tondon and Diack wall L&NWaGw 140 42 
CORP Ja. & July) Do 191 15| *Aug. | Do{Nic 0 > astern 154 57 
ORATION BO IDSs. 00 Ja. & July; Do — a 14 jJne Dec April DoTrat Rly.) 4 9 2 bana 44% Pref. ... Do l154 £7 
oa (Colonial and Foreign.) 700 Mar. & Bey Do&g. a8 109 1 apt Oct [= pe Bonds. 34 % 7 m. & Grant. B. & Oot Northin:|159 41 
=| : S61) Api. & Oct) Do Ins., 1937 3 | 91 $3 c une | Do Dvinsk & DeBRSNTURB STOCK 
3 Mame & .|oneen 10267400 Ja. & July hee n sland, sia IFb Aug “July | Yitehes .. @| 99101 | ht nt " = 
=~ . zs & 913- . Salvac : 7 69 |Amo ame. 
% = Prices. ashe, 13 Ja, & July; Do Tn, 1618-34 ; = J rear Dec. San Luis nds 6 a: at | — —__—__—_— 
wd le has oo a Ja. & July) DoIns.1924-30 3, 103 5 ChM a .. | *Aug. |8.PauloProvof§ 87 | #£ wee 
6 Auckia a ___ |1'500'00 ~ & July; Do do 1945 34 16 8 Cp Jy Pur orDwg Santa Fe,'83-4 6 5 ai 1,071,233 Barry ...... 
5 aD Harhour Board.. * 1106 8) 604, on _ 2 7 ee 1902-47 .. 3 97.99 } y Dec. Banta Fe and | 6.73 Sencen bb moses 
5 |Boston (U.B.) Sterli -+-/19]7 111 13 jo <" peeee Ja. Jly. July eee ely: § | 354,34) 8,870.29 . Bo... 
a. BBs cccvese | 240,000 Ja. & Jul pens coce 6 1108 30 Ja. Jiy.| id Dee Servenns nfd. 4 | €0 62 | S333 y aledonian ......-..«+- 
6 |City of Auckia. ys ocececcceces 1902) .. .. |7,666,700 J y © 1911-1920... 5 104 20 . |SpanishQuick- Cardi®,. ....ccccosccceces 3 | 991 
ns. A oe ie a. & July Do if99- y ilv 1 644,440 E. . 
4 . _ Debentures 1663-0." _ 1838 iis 7 h: 365,300 Ap. & Oct. Dole ‘ 106 ’ rate mea Oo Dot Bends ¢ a 3 | 381,116 Do ame “do os. é ; 126 30 
Ube arate cial Hs aia SP ASYM 1G 1 SB win Pediat wll | Rael oe, Tae Boo 8 
6 (City of Christchurch NZ.) .. +s |e To feurneelge: & Suis] Do do lsiees & 107 9 |Apl Oct -OFD.| Do 1888 --.- 3 | 91 3 | S7| Fora. ridge 4/138 4 
‘ stchurch N.Z.) ..|1926'125 28 | 839,500 Ja. & July Do do 1916- P.orD.| Do Con. 1894 o> cy | 1,629,457| Furness . 138 40 
$ City of Dunedin, Debs. me - bo 9 £40,500 Ja. & July Do an 3" oe 54 a oy. Pur orDwg Transvaal ; 102 “4 | 3,557,422 Glasgow nae" 4/138 41 
> lon o Consolidated. ........... 1908 108 20 2,9% Ja. & July Tasmnia. 1901 6 104° mo Apl Oni 7 Bept. Tucuman.... 6 68 72 10,567,283|Great Central Sear 
5 Cite ¢ ae. Debs...” '|1934/107 9 {3°45 . Ja. & July| Do 1908...... + 102 6 ct 4 July |Turkish, 1891 15,182,649 Great Eastern eens 
§ |City of Hobart Town, Gtd. ../1930 110 £0 1'000'00% Ja. & July) Dolns.1920-40 34105 7 |Apl Oct * Rave. trote 4 [203 ¢ Pasar teicren Women - 
§ \City of Melbourre........-... 1907106 12 ee Mera wey eetne e200 & iil 33 Massey 1 yea | Bo eee atl ceioe NG742,$64|Great Western... “ 
4 P. . Mentnaeeses’ 997 103 11 | ep'Trinidad Ins. 4 120 } ig. | Do Priority 4 | S€1¢ IO sveccscecees 
5 om do Debs.. eee aoa coo . } Ja. & July Vict = 5 12 MarBep .. ee Do Sera. $£100 | 2, - Se IO vecceccees 
z one of Moxie Btg. Loan ... ® | OF2 Od a. & July, Do 1904...... 44 163 2 ‘Mar8e Beries “B”.. 454 a 65,056 Do.... a 
; \oity ; ponte vid 5%, asc to 6% 73 75. SH 5a. & July) DoRly.Ln.’81 4 103 ~ v Do Beries ** C ’| 2¢3 6 17,2677 07:|Lancashire & Yorks... 
b eats lontreal Bterling ... “* |102 6 | WW ‘7 Do inse. Stk. 4 103 : Ja. Ty.| 2. |Prebs be Series “D"| 264 3 i London + Sahel... a 7 9 
4 + | | \eseetagaentncssn * |102 5 (6,0¢ 0 \ Ja. & Tul -| Do Insc Stk. 4 104 21 7 e Do 5% Customs 4 sonaon, Brighton, &... 4 (142 44 
ope ,000 Ja. & July) Do Ln. of ‘ 1886, Bds.| 96: 594,722) Do Perpetual 
: | = Perm. Deb. Stock 1. °.” 7‘ = 9 12000000 Ja. & July| Do Tnsisei 3-6 $4 a 22 eer + ia fae 1900 § 5 | Of ; 5,521,499, Lond Chat., &¢ 4 
Slo 0 Btg. Cons. Deb. Stock ..|193 a 2,107, 006 Ja. & July} DoIns.1911-26 4 06 7 trl y-| $ | Oct. U ruguay ds. 34 474 8 | 969,674, DoB........ : 
4 iu of Ottawa ........ 1932 as ah 71, oo4 Ja. & July|Wtn. Aust.Ins 4 100 8 v rly. syrly;PunPr Do 1896 5 62s 8 | 370,711| Do 1879 .. meee 
| Bo ty 2 year aba: "liens 10820 | 76500 8p. & Oct | Do" doish: $ 108 io DuAug| Furichase |Venesuela'N.” | "| Varess|Lond. & 8..Wee 
of Quebec Con., 1875" : 2 7 0 My ov| Do de 7 G 1 ond. & 8.-Wes 
6 | Do of 1e78..... 878 «.. {gos 15 |2,759,000 My. & Nov Re eee MS | jons. Debt. 3 | 52 54 |11,552,465 pe EE ate B vene 2 ie 
$ loity of Rio & Debentures... 193/105 7 | —— 0 Jne.&Dec.| Do 19636-3193 97 (aos anas | 2.203'3i1 Lond m, Tilbury, &@.... $ |140 42 
i iGiie of eens aneiro ...... * | 687 |} ‘ne drawings « aeatiee 293,511\Metropolitan .......... » 43 
6 City . a . Issues 4 &é JPORELGN STOCES, BONDS, &e. oe to whic Postale ave 7 ae of 1, a 625| Mtr ab atasw ed enind width 34 121 3 
} City of St. © Ster, onds..| * | 36 37 : - ons payable in London. {® most all other cases where th yrefixed. In ; € opolit an Dist...... 6 30 : 
: on — tte eeeeeeees 1911 104 8 | = “ — u ings thev are half-yearly.. mrs on sata: seatersnntceere 4 |132 35 
ty of Sofia Bonds...” 19131105 lu | Due. su raw vame. ol 112,802,909 Nort torevesee 24 92 OF 
f |Gity of Bouth Melba’ =." line 106 | oe Glog FOREIGN STOCKS, BONDS, &e.|"s pita Seen: hae 
y of Sydney . C6 8} : ea ———— (Coupons b 964,366 North I «+e 9107 9 
8 | he Tocbeemeceg ost eneeees } ; Ae. payable abrvuad.) » London ......... ¢ 
i. ee 1904 108 7 [yn ee! Nov. (Angmtne, Rat : __ | i] Noreh staiford: °° $04 
é \City of Toront Wirwk Deb. 1919 105 7 Qrtrly zB oan, 81 6 91 $3 Divi. | 2t Next ol 1,456,085) ~ ih ie erpes. > 137 39 
: Do Gen. Se Deb.'1906)104 12 Ifa Ny : Cont. = 1884...... 5 7274 | — a5 Draw- Name. Prices | 4,342,440 Do. a Perpet.. 142 44 
¢| Do steriing Ig DeD. vesenens 1920)110 12 | a » | Be N. Ct. ae kee - | Gh ing. "| "349,666 Do Ov e-nevenvees 5 176 79 
34) = Local Imp. Bonds ...... 1928106 8 |MarSep = Sept bei ov. Bd. 71} 23) : Ou. | 1,362,258'Taff Vale....... 2.02.02. 34 121 23 
34| Do Bonds ......... see /1913)100 ¢| = + | oe SERS Ja. Jly. D % | Gu soe excurece ES 
City ot Vancouver... -/1929,101 3 /AprOct) ~ | Dec DAD sssece 73 75 | ro _ sneer | GUARANTEED SHARKS ABD STOCE 
4| Do te cet 1931 106 8 trl = Pord Do Str Bas. é 75 77 \Ja. Jl ed. * B” .. 7| 39:40) 2,151,104, ¢ - 
é oY of Wellington Gon. Deb:|igor i112 16 Jy. 3 ao poe 1 §3 TFb.Aué) E es 82 84 | 2,325,000 pecconies Uns. Guar, 4 |14¢ 2 
0 Improvement L« 1907|112 15 Grisly, Olio) Some one 5 $1 92 jApiOet! .. ° o Paper'70 5 82 84 @ sregcecere 413 
| .orD. S pl.Oct! .. ; 779,126) Furt Co 
: laoe Waterworks Dente .. |124 26 D “yng ieee ja. Jly.| .. . mH d..4. 99101 935 450 — " Gone, Otd, ae: 4 as = 
. |Cicy of Winnipeg Debentur 1929)124 26 Ja. Jly Rly Gus onds6 | 92 9$ . utchCts. ex. 1,066,083) Great Central * 4 1139 42 
| Do Debentures ... - my as Apr Oct D L ae eee 59 60 } grterly RX. 24 €0 82 } 1,797,428 Jo Rent Se ri 143 46 
coccces 15 0 Law 3, ; ** °- D ( . cenese 5 
ee Cease i | el de" § ee 160 | 4,006 051 Gt. Kastern Kent. Ghige. © 138 40 
100 | Sise7n0-Gs, No msolidated ....4 |I37 40 
740’ Gs, Northern Perp. Otd. 4 4 “ 
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| ——— 
; RAILWAYS. RAILWAYS. | 
| GUARANTERD SHARES AND STOCKS. a 3 RAILWAYS 
British PossEssiors " RAILW. 
Present Clorng ——$—$—— American Stocks—Con AYS. 
| Amount Name Pri ; Present Cl Present : : Forticn RaILwats—C 
—_ ices. Amou Name. osng : ' Clo eee 
unt Prices | Amount Name. Red |&'08ne | p 
pe y = ' Prices.| Present) — ~ 
| eee prete Renk Soe HE 7 in eel nar ell ; Amount Z| Name (Cloang 
7,736,606 1) Consolidated Gtd. 5 175 77 191, adn. Pac Ist Mrt. Bds 5 115 17 | 12,770,000 East 1 : ‘ a P 
| 175 7 e - : , /VUU Ba Tice 
| 2,596,980 Lancashire and Yorks .. 4 139 41 | tote Do 50 Yr. Lnd. Gt. Bds. 34.104 € : ions bo . 1179 £ — 
| 1'966,860 London, Brighton, &c., | @ 228-200) Do Inscribed * 34 104 6 | 30,000,000 Erie Ist Coms....... 4 (1986) 9¢ 22 | 9,660,0 
Coe Gonramtned - 6 \178 9,920 726, Do Conse idated Deb. 4 1124334 30.927 00. Detian tien 3 . 4 9 3599 0C 100 B. Ayres Gt. Sonthn., L/169 50 
16,100,406 London & N W. Gtd. 4 140 43 750, . Do AlgomaBrch,lstMt 5 22 4,756,000 Galvt.& H srris.1Mt : ° 76 4517.3 en Do Preference, 5 %....)1 38 
797.980'Lon. & 8.-W. Cons. Gtd. 4 140 43 165,000 Demerara Orig. 8: ck..3 47 52 | 5,969,000 Grand Rapid 1Mt. 6 |teL0)1i2 y Sea ’annis Do 4 % Deb. Stock 1154164 
Fe ee ee. ea midland us Do Perpetual Pref.....? (180 €5 pe. ante and ales 110,000 100 B. Ayres Northern, L., oar 
| , ent Charee ...... ¢ [133 38 60,0 Emu Bay & Mt. Bischoff 44 54) 2,499,000 I11. Ce a i ee ~“. 4) os} 112 16 {5 ang noo 10011 5 Mort. Deb. Stk./108 10 
1,250,00¢ ww Perpetual Gtd. .... 4 128 31 joo 130,900 _Do Irred. Deb. Stock... 44,101. 4 15'000,000| Do Gold Bands 8. 34 199) /101 16 | o' ae l . Ayres & P.7 % Pref. .|124 26 
| 16,762,917 Midland Guar. Pref 24; 89 91 \rooe Trnk.ofCan.Con.8tk.. 83 §, 24,679,000, To Gold Bonds .. 4 1953107 1 1 Do 4 % Deb Stock 2/102 4 
7,458,845 North Brit. Con. Lien . line 4 5,219,794 Do Guaranteed ...... 4 2° | 14,320,000, Do Le eee 4 98S 107 y | aes 1 Do 44 % 2nd re 941954 
| 21444,129' Do Con. No. 1 ** @ 1136 30 | Semone) De ist Evel. Btock .... 2 BS ep |*1,700,000 Ind. & Vine. Ist Mt, 7° seeeies ws B. Ayres & R. Ord. Stk| 78 79° 
8,466, N.-F ister Cons. guar 4 129 42 | 7168 OSE 5. ¢ 1 soantens 3 59 ¢ iS ,000 Lehigl Val ‘ on Mt. 6 1923 120 30 Di ? Pref Shares 17 18 
| 1,176 O North 8t afford, £20 paid 345 58] 'g74'30¢ © Sr¢ a 25 254 15,000,000! Do Gold Bor = ¢ — 167 12 Do Sunchales Ext.Shrs) 143154 
800,000 |8 Kast(Rd. Ans)£1 0/6each 43s see Do 2nd Equip. Bonds 6 133 36 | 10,000,000| Do Ter. Gd —_ 4 194] cok on ,, Do 4 Deb. Stock ....|1065 75 
| 984.3 No Consolidated Gtd. 44156 £8 19’ sox"on Do Per. Deb. Btock ..5 13 } 3,610,000 Lo mg Isld on oat 194] 118 20 B. Ayres & Val Transdne 
|p 10,383,966, De do do ....4 1094104] 10,136,000 1 Id. Gid. Bas. § /1931/123 28 | 4g. o| 9, Bly.. L..7% Pref ote 
i PREFERERCR HARES AND Stocks, WITH | 2,725,08( Do G.W. Per. Deb Bik.5 1 5 1'960,0% zouls. & Nash. Bds. 6 9501719 21 — .0 B. Ayres Western ..... 11412. 
| PARFELERCE BHARES AND Sm0enDoriss | 611,100, Do Nth. of Can. 1st Mt $1 Lee Do Snkg. Fd. Bds. 6 1910/10 28 100,000, 10, Do Deferred .......... “23 8 
OF EACH SEPARATE YEA? 458'60C Mid. of Can. Str. lst Mt. 5 1 veer Do ist Mt. Bonds, |, 90000 10 Di Preferred. ........ : a 
2 —— 100 Do Cons. Mort. ... 5 i } §,129,000 ae Re Div. 6 |1930)132 37 ee st Do 4%, Ded... o 
|| : 698.760 Barry Fire es ‘ Mr tri. & C apln. Ist Mt.§ 102 4 14 94,0 a D. Colt. ager eos : om 110 14 24 rL0 100 ( uae ss and Carangoia 9 
| 2,080,000) | Do akan Jamaica lst Hortgage ..% |107 9 23°715,000| Manhattan Con... & (19901 15 | 714,730 2 Bop Bb 7, »- on oe eves 63 65 
| 8,879,935|Caledoniar Pref. No. i4 New Brunswick Ist Mt.5 119 21 | 59,011,000 Mex ' ‘eneee 1 0111 1 "4a3 805 Cent ‘Argent ine, ih. 1144515 
| 2,946,341, Do No.2 pecneens'S Do Consolidated Deb.. 4 116 12 | 17 ican Cent...... 4 |1911) 77 79 ye Do 6 % Debenture Stk)162 64 
| Tteseiee0| Do 1872 ‘ © NZ. Mid L lst Mt. Db. & li 12 Ete a Inc. Bonds ., 1959) 224 34 610,460 100 Central Bahia ire Bt ae . 
| _ 962,996) Do 1886 saabsetinl Ont. & Quebec Cap. Stk. 6 183 56 | 2,355,00 Reston Mat, tsb .. 6 [eres 2 446,500 100," Do 6 % Deb. Stock ....! 81 83 
1117 566, Do Convertible "4 1145 oe Perp. Deb. Stock.. 5 14¢ 49} 5.C00,0% Min&stl aS 4 Bas Soj1917) .. “90°00! 1¢ Do Deb. Bnds.,6%... | 9 98 
| 1,300,760 Furness, Cor Pref 4 131 33 '000/\Quebec Ctl. 1st Inc. Bds 1}, 41 44 | 8,276,000) Minn Rite Sthiestee 195411318 | gés"4no'1001 Th Uruguay Kast Ext) 647 
» ean Do Pref Btock A **" @ 1127 29 sap’ St Law & Ott. Ist Mort.4 109 11 | KALIiM Gd —. ale ; 100° tc D . Deb. Stock .... 111 13 
892,150 Glasgow and 8 est. .. 4 (138 4 Temiscouata lst Mt. Db. & 16 19 } 39,774,00( At. 1 B.Gd. Bas, ¢ |18e51i03 6 M000 10 Cent. Uruguay N. E 33 44 
1,88 na Pret We. ® ......00 137 29 719,000 Toronto Grey & Bruce Ri 16 19 1 30'000;00 = Kan.& Tex.1M. 4 1990 86 9 , 027,1 D De b8 ck ca ji 107" 3 
11 Great Central, Pris 77" 4 1396 29 { Can.Stes. Bde lstMt. @ 109 11 | 2,096,000 Nashvi 4 er .. 4 |1990) 70 72 "906 ¢ A D cen ot VideoL, 74 77 
j 1,000, D0 1872 ....--eeeeeees 5 1150 €2 170,00) Wellngton. & Manawatu ” Sheff ce lor.,and "Ds AU ¢ Deb. Stk. .|155 37 
| 1,080,060) Do 1874 5 (148 £ an, Shares, oo...... 2 1 | "22961000 New Yor! 1M. Bds 2 1937/1099 1 pnb 250\ 20 « O1 6} 74 
| 1,50¢ Do 1876 ** 5 |45 4g | 00,000 Do do Devens ines’ 8 108" 7 | *6,106,000 De _ a Mt. 7 |i903;110 15 | "2-505 verseees 1 of 
| ol Dot ee le, 1879... & 142 45 | y 190.000 Atian. & J $'351°000| Do @ Deb Gerke, ¢ lteosliog no! Rosario. ...| 38 2 
| 1,380,000) Do Convertible, 1881 .. 8 /157 40 | ,129,900 Atlan. & Lawrence 1€4 67 ° Verts.. 4 1905/1047 | ’ b. 8 839 
| 1'200'000] Do 1880 ss..set soon us g {152 40 | ““Ba9.800 Chi. & Gd. Tk ence Shire. 168 67 | 16,001,000 N.Y: LakeRrie AW. | | | | oe pao | Te 8D 
2,230,000' Do 1891. ..4| 94 98 _ 298,100 Grand Trunk Junction 6 1 ¢ 3, €99, 50 ist Con Mt. Bds 7 142 47 560, 2 (L.), Pref) 79 81 
| 6,061,708) Gre t East..Con. Pref 41127 2 =16956 Minneapolis St. Paul, &c 4 102 4 ener Delt Cone eee. 7 a lig a 
| 9'6o5' Do Redm tn Btk., "64 136 38 , ive nsenien und. Bonds .. 7 40 45 “008 i8 26 
7 ( . iv 7 5,600,000 N On poo 7 ent. N. Sec; 88 90 
| is ’ Do 1881 sonsesienant Ean AMERICAN BHARES AND Bonps. & "125,00 SS Refe ae M ist 5 Deb. Stock! 49 5 
1500, Do 1884 4 134 37 |Present = 7 283,000 Norfolk& W Ge ort. 4 a ae| POStA TRICA «0055s oe ees 
| se Do 1887 .4 134 37 |Amount ale) 5,000,000! Deo pon Iss ¢ 1 Debe., 6 6.6 
1,25 Do 1888 4 134 37 | ws & Closng) o9’ony ane o Imp.&Ex. Rds. 6 10 D : 
| 1°365. Do 18& . 34117 <9 \N : ‘ Name E<= Prices. 560 LLOOOIN. Pa Bri r Lien 4 Ie 82 8% 
| 30'e19§ aatieanen woe SUES OS umber, an 56,000,000' Do Gen : . 9 5 coe] Ok 
| ee 8 Ot ere Cont Pret. $ 3 a. — , = 18,842,000 Oregn.&« al Meds ; 103 C raat 
90'476 800) |. Mig os —s. 2 ines ° aa SHARES. 2 1,611,000’ Panama Subs da 6 {101011 ° “onion ntine, L., Stk.) 39 41 
| 22,676,809) Lane. & York. Con. Pref § |105 2 | 67,607 Atnban Ss S'K.0x.Prt 10 | 20411 | "3000,000 Pen. Con. 8k Bate ¢hemon wi | Solenstera of France, 5 7, | URIS | 
7 g “1 3 oP Con pest, 5 117275 | 166,60 Do B Ordinary iC 3 2 9'9 Do Go : 5 te E ‘ 1908 112 17 A * W. of Brazil, L., ¢.77 67 
1262 B. ©. Goneclidated § {172 74 | £805,200\Atlan. 1st Leased Line) | 2728, 00 id Bonds .. 44,1913/112 1¢ 106% Debenture Stk! 87 93 
£ aL +e ’ ian. ist Leased Line 6,426, Do Eq. Trus sanala re Stk) $7 
6,686, L vod .{ at & Dov Arb 44 136 37 Rental Trust Btock . 1102 § 3,000, 0! D ox t Mort ° : I‘ 14 100 5 : Do 6% Ext Deb. Stk 87 89 
| esas ose De ; a Bretyzense a 426 | : . 467, 00( noemeel tia 9 tie 4 cenlene 7 Interoceanic of Mexico 
} 23,0) ondon } estern .. hie ann | OR 9 . >a 321 116 20 Yebenture Stock! 93; 4 
Pos London & 8.-Western .. reste i Topeka, &c 100 o5y 44 “84, sis Th & Read. Ext. : : Do A Del we ee ar | 
990'6361 Do do 1 © Pref. ..... 100 | 69 698] on aon MP. ».200c0-22+- & 11987/205 1 77 B a7 § 
3707 t Do do 1884 ........ Ba timore and Ohio .. 100 2) 20,000,000 Pitts. Cin. &c.G Bas. 4 oe ~— = 4 7 D . BD 7 59 
“aoe ; oenaes Cent Pacific 0 } 2,400,000 Pitts., Cleveland — —) ae Penis < Prior | +9 101 3 
0, do . Cheeapeah a ceils Toledc as : : | es ua ra & Caracas 7 71 
8.508.038) Metropolitan |. .++-+-+- Chie Ge West Prt "A" 100 | €0,456,000 Reading ¢ Gold Bas ¢ 1922 112 17 | 370,000h100 “DoS % Debenture Sik{103. 5 
2 Do Irred., 1884 Do 4% Debenture . . 10 nr cid oo a Lemb,-Czern.-Jassy,g.8%| 235 44 
OOK “ do 299 ebenture 10 and Reading Gle § ‘ia re 
1500 . District - é20 Chie. ne St. Pau. 1 Be s. 1897 . - 4 a) }1 ' De. ne 43 48 | 
500,00( istrict... eeeees 0 7 % Preferred 100 20,000,000 St Louis&S Mi wee | Bk) Do Deb. Stock, $ 854 63 
“4.6 108 ert .: ae. mm Cleve.& Pittsbg Gar 7 8,000, Tx 21 és : - Lima, Limit 3 3h 
3,85( 196, North Bri ( No.2.. Den.&RioGnd.Cm.8tk v ; 5'000 000/8t L. -_ 4 ei Manila Prior Lien, 6 = 
Do E. and G. Pref Stk. 1 k! one vais 7 ct os M ss 
Do Cont Pr f., 1874 .. Do 5 % Preference .. 100 ig) 21,248,000 St. Paul, M - de ia , 
) oa. re : 0 Erie Railroad Mani. C 2 ; R : icl 4 
~ Irred. Pref, 1 1875 . Do Ist Pref 13,344,000, Do Cor 42)1933'117 20 | 5 Mex I ed 214213 | 
0 Conv. Pref., 1878 . . Do 2nd Pref. ........ 4 99" pe’ OL ‘ AB. osercnes 6 |1933'180 4 D I 86°87 | 
Y 7 -4 0 2n ‘ 5 | 27.859,000/Southrn. Rly ‘Mo bo) 280 8 : : e 8 8 
oy ee a 4 Great Northern Pref. 100 4,500,¢ Do ‘Ey Tennessee” § 994110 13 | 5*905 5 Do 2nd do6% ........| 3 i343 
Do Con. Pref., 1890... 4 Ulinois Central .......100 148 30'577,500|\South Pacific lst Mt. 6 ‘Laie 110 30 {1-0 100 Do6% Perp. Deb. Stk)144 45 
| ae a _ oe 8 10,00 Do 4% Lad Line 6 100 {162 ¢ "7000,000 Term. Rd. Assn. of8t — "60 : + nd U wre “Le 67%,| 23 25 
+ 1. Aug., 188 d /52,990,0 uisville & Nashville 1¢ 4 gaa) onia — . oan” ilan¢ ruguay (1.) 12 1 
North Eastern, Pref. .. 4 (138 40 [47,644,100) Mexic wn Central Pte 100 | 14 16°] 21,216,000 TesaskPacl ao & ony 0 Debenture Btock 55 
ON t. vndon 44% (max. ar 170 73 |52,45) itonduat. Mam tienen 4 14414 |53'007" Do ae enaee. ‘ > 20 M s & Rio, L., Ord. ..| 1 p14 
a eoatora 14/153 56  |13,000,00C Do Preferred 100 | 842831 597000,000|Union Pacificlstitid » |" 63 57 | 535-200 \100|_ Do Debs.,6%..........(102 4 
. ” me sire Cons. .. 3 |] 2 4 100006000! N. Yo adie ae erase 100 | 42 ,000, . a oe ; i 342.800') Moxyana (Brasil) Deb 102 
700 Rhy y ranean anaes 4/120 3 London 4s 14d. . 100 1614 24 31,664,000 Wabash lst Me os 7 Bonds, 5% ........-.|10l 3 
0\8.-Eastern, Con. Pref. .. 44 8,113,982 New York, Ont. dc. l100 4] 3s West Penn.GoldBds 4 115 20 } *'" 50". Moscow-Jaroslaw,gtd.57,|104 6 
= ir ,000,000| Norfolk & Westn. Com. 100 8 | 22994000| West S cas ¢ 119261108 1 _ 20,.N r & Liege) By the 
Stk. 4 |1 23,000,000! Do Adjust. Pref., 4% 1 ne ee See oe gtd. 14f. p.an. } Belgian] 12 13 
"4 [131 34 |79'800,000|N. Pacific Com, Certs. 100 | 584 , £02 90| Dog.6 7 pref. J Govmt.| 27 2 
»OUU, . Fach om. Cer C obg Og STERLING BonpDs } 9 = i Govmt.| 27 29 
2,00) | Do Preferred Certs. 10( 194004 z G Bonps, &. oe 2 t und N va Cruz Prf} ,% 
199048: wonestventa wey 4 y 134,000 Alapama Gt. 8 a “ ’ rate Railways, Lim..| 74 8 
till ‘98, ” 9,714,286 Pitts. F. Wayne& Chic. | 526,000) | Dx ama Gt. Bthrn. 6 |1906)108 18 | 7R8t/ 10) De Tevorred Cone .....| 5} 6 
ill 98, ee 7% Gtd. by Penns.'100 1 4% | | Ala..N.O Te abe = 1928 1 l _ 1,241 1 Do Deferred Con..... ] : 
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1 i Nundydroog, Pe 243)10 10 SPP, cdcecenscesens 15 16) 10 10 Barcelona, Limited ..... .. 12 20 | 20 |Montevideo, Shares ........| 16 17 
1 1 Ooregum Gold, L., Def. Ord. 73 33 10 10 Doom Dooma ;. 2: 23 10 10 Belfast Street -. 1718 Stk 100 Do Ist Deb. 5 % ......+4-. 103 8 
i 1) Dold % Min. Pref. 475/10 10 Empire of India '& Ceylon... 9 0 10 Bordeaux Tramway, &c., L .... 100 100 |New River, New .......... 425 30 
> 1 Pahang Corporation, L.,¢ rd. la ty, 10 19 DoS %Cum. Pref. ......, €410g 10 0 Do § % Preference...... .. .. Stk 100 Do 4 % Deb. Stock......../135 40 
6 S ito Tinto La Limited .. &| 10 10 Jokai(Assam) Tea, L . 15416; 10 10 Calcutta, — ‘ited . amma 84 S$) Stk 100 Do Det Limited... B ../135 40 
S 6 Rio Tinto L. oeveseee, 444647' 10 10 De6% Cum. Pref... 14 lf 5 § City of Birmingham........| 54 5%) 20 | 26 Seville, Limited............ 9 11 
100 100 Do 4% lst Mort. Bonds ../101 3 0 20 Jorehaut Tea, Limited 45 48 100 100 Do 4%, Debs... "**""\1¢3 § \Stk/100 |Southwark, &., Ord. ....../202 207 
1 1 St. John Del ED senpvonens l&%) 10 10 Lanka Plantations,L...... 44 £4 5 | 5 |City of Buenos Ayres, - 748 | 10) 10 Tarapaca, Limited ........| 82 34 
1 1 Scottish Australian, L. .... fe re, 10 8 Lebong Tea, Limited ...... 13/145 5 3 Do Ext, ... Te 44 43/Stk/100 |West Middlesex... ......../500 30S 
1 1 Sheba Gold, Limited ...... S| 10 Ouvah Coffee, Limited 64 73 Stk 100 Do Per. 6 % Ded. Stock -- 135 145 
(Continued from page 1234.) £24 15s. Cotton has remained firm. Refined, on spot, £18 to £20, 
uphur: English flower, 10s; foreign roll, 27s per cwt ote according to make, crude ruling at £1615s. H ull, refined, £16 ; 
crystals, 52s 6d in bags, and 52s per ton in barrels; ash, £5 t on spot, November-April di c16 2s 6d; and crude, on spot 
£5 10s, accordi g to stre neth and pac kages ; sug: ir of lead: fore eee £15. (¢ ocoanut quiet ( eylon, Ll} ment, 1s que ted at £23, oil. 
25s 6d per cwt, landed; potash: chlorate, 34d to 4d per 1b, early and Cochin, August-October hipn nt, £26 per ton, on same 
delivery; sulphate of ammonia: London, £12 7s 6d to £12 10s terms. 
Hull, £12 5s to £12 7s 6d; and Leith, £12 7s 6d to £12 10s; sul- TURPENTINE.- The market has declined this week. American, 
phat copper, £24 10s to £26 10s per ton, according to brand and | 0m spot, 53s 5d; January-April delivery, 33s 9d to 34s per cwt. 
delivery Stock at public wharves, 19th inst., 9,514 barrels, against 8,950 
METALS. Tin advance d 30s at the commencement of the week barrels same time last ar I course of landi ing 4, 2,565 barrels. 
since last Friday’s close, being irregular. Straits, for cash, Deliveries, week ending 19th inst., 1,990 barrels, against 1,574 
fluctuates between £139 12s 6d to £141 2s 6d: and three months, barrels, and afloat, to London, 5,864 barrels, against 28,700 barrels 
prompt, £141 to £142 5s, clearing buyers at these values, which | same time in 1898. 








were carried up still higher on Tuesday, when £143 7s 6d and PETROLEUM dull, with an easier tendency. American, on spot, 
£144 7s 6d were touched in the above positions. The market 6id; and forward, 63d. Water white 74d. Russian, on spot, 54d 
closed firm, but slow, with buyers of cash warrants, at £143, and | to 5}d, and for forward delivery 54d per gallon. 
forward £144. A flat tone pri vailed at the middle of the week and ROSIN, ex warehouse, rules at 4s 3d for common strained, and 
a relapse followed, £142 5s and £143 5s respectively bei nam 1 | shipment 4s 13d per cwt 
in these positions at the close of business, while Thursday s mark TALLOW. —In auction, the bulk of 2,610 casks New Zealand and 
was distinctly flat and easier, and at the final session there wer Australian found buyers at lat: ae es. 
buys of cash warrants at £141 2s 6d, and Sains i £1 over TOBACCO.—The market is absolute y without movement, manu- 
Copper opened a shade easier, but the market subsequently | facturers now stating they await inspection of the new crop. 
improved slight]; Althou igh very little was done, G.M B.’s being 
sold at £75 15s to £75 17s 6d cash, and £76 ls 3d £76 5s 
three months, prompt A firmer tendency prevailed on Tuesday. POSTSCRIPT. Friday Evening. 
£75 18» 9d spot, £76 6s 3d forward, being quoted buyers at th SUGAR.--Home refined goods quiet, unchanged. Foreign cubes 
final session. Next to nothing was done on Wednesday, the above | slow, at previous currencies. German granulated steadier. First 
values being nominally current, and Thursday’s market s almost | marks, ready and August, done 12s 14d to 12s 2}d; September, 
a repet tion of the previous one. Lead easis r. Soft fore a ld at 12s 14d October value, lls 33d, i. b. on firmer for new, old 
£14 17s 6d to £14 18s 9d, according to positi Spelter reduced | being steady. September done 10s 1d; Octob — 74d to 9s 84d; 
to £23 7s 6d to £23 10s per ton for ordinary brands, and iron dearer. | October- December, 9s 67d to 9s 74d; Nove aaa vember, 9s 64d ; 
Quicksilver from first pee is nominal, the price not being fixed,and | January-March, 9s 8d, f.o.b. Cane sales, 750. tons, all sold 3d 
seconds raised to £8 10s per bottle. advance. Trinidad, l4s to 15s 3d; Demerara, 14s 3d to 14s 6d; 
LINSEED, after declining early in the week, improved: Londo1 Jamaica, 14s 6d to 14s 9d; Trinidad syrups, 13s to 13s 3d; Porto 
Calcutta, near at heel °39s 3d; July-August, 39s 3d; August Rico, 14s 9d to 15s 3d per ewt. 
Septe mb ver, 39s 3d: Si ptember-( Jctober, 39s 3d. Hull—Calcutta. METALS.—Tin irregular and fi: mer on the d Ly, Straits for cash 
Aug t-Septemb« r, 40s 3d: Azoff, Black Sea, Septem bi r-October, fluctuating between ais! 10s . 1 £142 10s, but 1 lapsing at the 
39s 9d. To the Continent: Bombay, August-Septemb 41s 6d close of the second session to £ aoe 3d, and three months, prompt, 
and Cale itta in July-August, 40s 3d. Imports into Lond £142 to £143 12s 6d, SiS 5 5s £1 s 3d; there were finally buyers 
since the beginning of the year, 415,575 qrs, against 340,400 in 1898. f cash warrants at £142 5s, and forward at £1 more. Copper firm, 
Afloat from East Indies and River Plate, including cable advices, | but slow; £75 18s 9d cash buyers, £76 5s per ton three months, 
278,000 qrs, against 237,695 qrs same time last year. prompt, were the closing rates, business at time being done @ 
RAPESEED.—The tone of the market has kept 1. To th shade over. 
Continent: Yellow Guzerat, August-September, qu ted 38s 6d; INDIA-RUBBER.— At the periodical auction attention was mainly 
brown Caw pore, Pept mber-( \ctober, 35s od; and Fer zepol div rted to Peruvian, Columbian i Central American sorts, whi th 
in August-September, 35s 6d. Imports into London sinc realised full rates. 


ary 1, 36,460 qrs, against 44,800 qrs 

12,500 qrs. 
COTTONSEED.—A 

£6 7s Gd; 


against 
sbeadyv but quiet n 


£5 10s: 


in 1898. Af ™ at, 3 


1arket. London: Aug 


nt LONDON MEAT MARKET. 





N BS er 8 ibs by the carcase. 

ctober, November-January, £5 2s 6d. Hull: | mee a a s a 

apes and pas sage, quoted £6 8s 9d per ton; August ditt Imports | Inferior beef.........sseeeeeeees 2 4| Prime mutton ....... ener - 5 6 

since the beginning of the year, 20,150 tons, against 31,445 tons EE GUD. Te cnvcceccacnss - 3 10| Inferior veal .......ccccccccceose : = 

during the corresponding period last year. PU ED nsccceesscceveneses - 4 6| Middling Gitto .........seeeeeers . 2 

OILS.— Linseed hi: ntinued "hs : O; » sos. | Inferior Mutton .....ccccccesees 3 2| First ditto .......ccccccesccescce 5 2 

—" inseed Has continued firm, but quiet. On spot, 1n pipes, | Middling ditto............s.+0+. SRE « ucciabapacsane eS coh a ae 
£21 and barrels, £21 


7s 6d; 





¢ ; ‘ ' DON POTATO MARKET 
January-April, £20. Hull, naked, spot, £20 = ; September- —_ Per ( Per Cwt 
" : rE : : ar Cwt. | t. 
December, £19 5s; January-April, £18 12s =. Rape maintained. | poanty of Hebron .......«- 3s 6d to 4s | Sutton’s Early Regents .... 2s 9d to 3s 
Brown, on spot, £23; Septem ber-December, £23 5s; refined, spot, ' Snowdrop ........+0-scecces 3s 6d to 4s | Puritans........ cocceceee --. 283 9d to 3s 
— seal aeeieeteliereteenetenteneecammateetemeneenteieeemmenemmmemmmmnntall Se 


September-December, 


£20 10s 
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THE SUBSCRIPTION LIST will CLOSE THIS DAY (SATURDAY), 26th h Aug., for both Town and Sune 
A REVOLUTION IN PHOTOGRAPHY. 


A large number o; negatives taken on Secco Films by English professional an dq amateur phot grapher 3 together with prints from the 
same, c an be seen at the Company’s Offices, at which an expert photographer will be a nce to demonstrate the advantages of the fi 
While the lists remain open there will be a continual exhibition at the studio of Me s John H. Avery and Co., 164 Strand, W.C., at whi 
intending applicants can personally test the films. 


SECCO FILMS (BRITISH & COLONIAL), 


Bare” Si he bd 
(Incorporated under the Companies Acts, 1862 to 1898.) 


CAPITAL £100,000, divided into 100,000 Shares of £1 each. 


ISSUE OF 66.667 SHARES. 
20,000 SHARES OF THE ABOVE ISSUE WILL BE APPROPRIATED TO PROVIDE WORKING CAPITAL, AND FOR THE PURCHASE AND ERECTION OF PLANT. 


The balance of the n« minal Capital ( oe 35 Shares) will allotted to the Vendors in part pay ment of the ] ae oo oe thin mentioned, this being the 
largest proportion which may be reserve i to Vend rs where an Official Quotation on the L niion Steel <« Exchange is applied for, 
PAYABLE AS UNDER: 
On Application, 2s 6d per Share; On Allotment, 7s 6d per Share; Two Months after Allotment, 
: 5s per Share; and the balance as s and when required. 
Directors. Sp _ ._ Brokers. : 
Sin ROGER T. GOLDSWORTHY, K.C.M.G., 23 Oxford terrace, Hyde Park, | U0ndon: Messrs. Orwin, Monier-Williams & Co., 5 Tokenhouse yard, E.C., and 
Londo mn, W cn . 


ee? 


















SE 











Edinburgh: Mess John Robertson & Co., 31 Georg St 
: Ma A. PATTON-BETHUNE, 89 Jermyn street, London, 8.W. | hane , : und . 
; oO NSL OW TRAHERNE, Esq.,6 Wilton street, Grosvenor place, London, 8.W. Glasgow: Douglas Cairney, Esq., 141 West George street and Stock Exchange. 
f . HEPWORTH, Esx«., F.C.8., Camera Club, London, 8.W. - T . Auditors. 
yessrs davies it < oO irtere cco ant 46 lueen ‘tor street 
P. BUTLER, Esga., Tickford Abbey, Newport Pagnell, 3ucks ; i dor : 'E y a a oy f z : LA intants, 46 Queen Vi ria str ; 
H. D. CHRISTIE, Esq., 30 Nicholson square, Edinburgh. Messrs. W. B. Keen & Co., Chartered Accountants, 3 Church court, Old Jewry, 
GEORGE B. LIVINGSTON, Esa., 5 Oswa!d street, Glasgow Lond E.C. 
Solicitors. Messrs. Bruce Millar & Co. 3 Church court, Old Jewry, | 


Bankers. London, E.C. 

THE LONDON CITY & MIDLAND BANK, LTD., 5 Threadneedle street, Solicitors for Scotland. Messrs. Ross Smith & Findlay, 8.S.C. 

London, E.C., and Branches, and their Agents in Scotland, THE Secretary oa @iieen ro tem.).~3. Ostert 
CLYDESDALE BANK, LIMITED. BE. 


ig, Esq., 39 Lombard street, 


PROSPECTUS. 


Objects of the Company.—This Company has been formed to acquire | ticular attention is drawn to the fact that, unlike celluloid and gelatine films, 
the Invention of Oswald Moh, of Gorlitz, Germany, for Improvements in and | Secco films are absolutely non-explosive and uninflammablie. 
connected with Photographic Films (British Patent No. 24,750, of 1898),and | |The present great and increasing demand for photographic films for explora- 

known Secco Films, with the right to ap] and obtain Colonial patents | tion and tourist purposes justifies, in the opinion of ‘the enaleen the antici- 
| and right for the said Invention, and to carry « he business of manufacturers | pation that in this field alone there is a great future for Seceo Films. 

i dealers in photographic apparatus and materials. Estimated Profits.—Secco films are now being manufactured in Germany 
Description of the ‘Invention. The Invention, which is patented in | The Directors have had placed before them the Report of a German sworn 
here patents are granted only after the fullest and strictest inve sti Official \c ountant, from w h they have ascertained the cost of production 

f 1, sts of the following: (a) a preparation of the surface of paper in | of the Films, and it is | d that they can be pees ced in England as 
| such a inner that the sensitive emulsion adheres closely to it di } ‘ cheaply as in Germar oposed to acquire pre mises capable of turnin 



















c- ny. } 
tin out 300,000 yards of the Films yearly. If only one-half of this output be sold, 








I e, i so that the finished negative can be readily stripped at 
fter drving: (b) the use of a strengthening Im w hereby a negative is obtained | 33 per cent. less than the price at which Celluloid filn now sold. the net 
that is « sed between two waterproof coats. In the preparation referred t profit realised, after deducting cost of production, Directo yrs’ fees, ¢ e, and 
noth sed which can act injuriously on the emulsion. all other expenses, will, it is estimated, be sufficient to pay a dividend o 
] ; 


hie negatives are almost invariably produced on prepared glass | 20 per cent. on the entir tal of the Company. 
TI tors lso contemplat the manufacture and sale of car ra 





ufacture of which is a large and important industry. These The Di 





I ’ 
pla vever, have the drawback of being both brittle and heavy, and | photographic materials and requisites, and printing out and other sensitive 
various means for employing a more convenient material as a support for the | pers and materi lt dev ent of and printi1 I i 
pictur ve from time to time been attempted. Hitherto the most successful | taken by amateurs on tl ms. Any its arising from this branch of business, 
eans has been Celluloid, but this is inflammable, if mot < <plosive, in however, have not been to calculation in arriving at the above esti 
natu ind its use therefore is unsafe. In addition, it uriously upon ee of the Patent. Messrs. Boult and Wade, the well-} 


L 


1 it is coated, Patent Ag , have advised upon the Patent as follows: 


the keeping qualities of the delicate chemical emulsion w ] 
: vantages, as 111, Hatton Garden, Holborn ¢ 


| 

and adds about 75 per cent. to the cost of a negative T! : 
below, are obviated by the use f Secco Fi 1s London, E.C., 4th July, 1899 
Advantages of the Films.—The Inventor has de voted many years to | Messrs. Wurrney, Graarr & Co., 39, Lombard Street, E.C. 
E the prod m and perfection of Secco Films, which, it is claimed, possess DFAR SIRs, 

| 

| 

| 





I a dvantag s over all the plates and films at present on the MOH AND OTHERS’ PATENT, No. 24,750 OF 1898, “PHOTOGRAPHIC 
irket. FILM.” 
Among these advantages may be mentioned the following: In act lance with 3 nst tions, we have made a search tl! h 

Price._They can be sold at a large profit, at about the | British Specitications to ascertain the novelty of this invention, a1 

price of glass plates, and at about one-third less than teportas! Ws: 
celluloid films. |} The important feature the invention appear to b 
2 , Weight. They are very light. The following comparative statement Firstly.—The production of | strengthenes 1 nega film, in whicl 


ScuRSAEREEAE TERE RRRRRRRREEREEE metal —s cian Renee a 
7 —~—o: 






wi ibundantly clear the superic \ 
| ates a i celluloid films: Second! rhe grair f the strengthening film, ed by Claim 
12 ¢ a s, 74 =< Sins. weigh 2 


ft} beh 
d films of the like siz 





co films of the like size 


:. Durability. They are very durable, unbreakable, a n ‘ t ' The sear has, he ve hown that the other two claim ch rel 





y 
. 7 J 


q to be packed in boxes. Five packets ntaining each one | unstrengthened film, and, t re, are not material to the manufact 
7 Dy as nearly as p ssible t same space as a! fone dozen | strengthened fil above erred , al anticipated tas tl 1 
ass plat removed | iscla er, the Pate will then, in our oj , be d and i. 
4. Safety.They are neither explosive nor combustible. Great | Mr. Fletcher Moulton, Q.C., takes a similar view, and we understand that an |} 
portance, as appears hereafter, is attached to this advantage. opinion to that effect w s} ly be obtained from | publicati } 
9. They are as ea ily manipulated as glass plat nd cel id fil The Comp I ect ¥ f i WAD f 
be used with all existing fittings, che I nd apy I I Mr I cher M Q. .P.,a 
I € I al 5 ( Tol P 
6. ‘I very sensitive to light, as 1 is lost by passing throu the | 24,750 98 have been a in the mar ttle y 1 t I 
ipport during exposure. Jn this respect they excel glass plates an I id tan \ l. Thea t ure all by 


ilar emulsion. allow as & matter 

7. ; eT hed negatives require no varnis] , and are unp-proot Temple, July 6th, 1899 J, FLETCHER MOULTON 
, e very thin, ad in consequ int quickly. They can be Purchase Consideration. The purchase price } ‘ f iat £80,000, | 
printed from acinar side without loss of sharpness. Therefore, payable ast a XX h, £16,06/ In cash and t | 

} ites for collotype and other photo-mecha: 1 Pi oct ren t nce in fully-paid Sha 

a . ry, and i "ie carb< pr double transfer is no longei The \ } : f the formation of the ¢ 
tratior ccompal ctus.) par ul l Tits ¢ t tot t ger t t I , 
The f trac have beer | 


) 
© 
° 
> 
~ cr: 
3 = 
~~ 
© 
o 
“ 


. They are without the fault of halation or blur | when 

















} 
ll ‘ . for * s, | ‘ t 1 
17m : pict ' ta e ‘ 
12. T} in, by using an ordinary pair ot , be cut from lan heet 
| toa ‘ ed size, om 
13. The he rete l very easils : er side witl t the 1 fa 
| tour 
14, They suitable for the product transparencies Of ail Kinds. 
15. They do not roll or curl up. 
I rhey are not subject to electric PI ur mar or 5p 
] I 
and n 


' } 
: - 
ta I i at ( } 
Y t co al Oo! y 
3B ¢ ( panie t, 1367 4 a} 4 
it t i ¢ i Ly 
t he Dire and ‘ } t | 
r t } I t m 1} 
~y I a , la ‘ 1] 
f ne 1 especially suitable for the ] duction of enlarged negatives, | 
- Pal ed on ali kin ds of p ape ° fie V nt ‘ ; ‘ l Au Art ot 1} 
Test of. the Films and Verification of Advantages.—Samples | Association of the ¢ ! it I tu 4 I (| 
Of the films have been submitted to well-l 1 expert 1 photography, who, cant ‘ t the office I vors the ¢ pa t| 
: eee caem, have reported most fay r bly 01 the merits of the Inven Prospectuses a For! Applicat i be bt > 7 t B ers, \ 
t Af Reports accom] Prospectus. Solicitors, } ‘ ; I t the Offices of t ( t ! i} 
Anticipated Demand for the stenn, Ihe possession by the films | forwarded by po n applicat to the Bec 1} 
qualities above enumerated will, s believed, render obsol for Should a } ant t ve an allotment, his d } 
work glass plates and the films at present in us e, and itis confi i, ‘] S | 
ving regard to the constantly increasing popularity of the art of _ balance will be ret | 
rraphy, both commercially and as a recreatior , that they will create an A Stock Exchar juot nd settlement will | pplied for in d } 
/ ediate and enormous demand for Secco } Sens. In this connection par- August, 1599. 
—_ i ln 
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Banks, “Kr. 


NEW YORK PRODUCE) 


EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS...... 250,000. 


A ssounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 





Careful attention given t the Purchase and Sale 
of American securities. Cable transfers made 
Lonpon Baxkers—The I n City and Midl: and 


THE ANCLO- CALIFORNIAN BANK, LD. 


ital i, £1,200,0 scribed, £600 

I i-up, £3500,00 Reserve Fund, £150,000. 

Head Off 4 London, E.C, 

A S at i i an & ( 
Bar ! Banking ! 

§ aft Ca ( ada 1 
on the Haw } s ‘ 

makes Telegray i grant r 

Credit. J. SIMON, Managing Director 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 
PAID-UP ¢- - - - 


£675,000 
£200,000 


Credit e i ¢ ne y 4 ts of Produc for Sale 
r 1,A I Aa M teag lippu 
Property n Outward al Inward Shipments, on 
approved Local and |} rities. Eve 
facility give for trans! sion of orders to f I 


correspondents 


HONG KONG & SHANGHAI BANKING 


CORPORATION. 


Capital, all paid up.. $10,000 
Reserve Fund ie - $11,000,000 
(HELD mn Lonpon at Ex 

PER §$ £1,000,000 + 

Vv I ‘ 

f I ) 

R e Lia of Prepriet -- $10,000,000 
Covl ¥F Directors AND Heap Orrice in Hono 
Kone 
LonDon CoMMITTEE 


Wm. Anastasius Jc 
and Cour 
F. D. Barr 


nes, I 3q. (Directo 
ty Banking Con 
Esq. 


of the London 
ipany, iin ) 


(Managing Director *?. & O. Co.) 


G. E. Noble, Esq. (37 Stace? ‘canon, Bays- | 
water, W.) 
Deposits 1 ived for twelve months fixed at 34 


per cent. per annum. Interé 
d December 3lst 


EWEN 


t payable June 30th 


CAMERON, ) Managers in 


JOHN WALTER, jf London. 
i ‘ PT} os 4 + c \I 
i , ‘ “— Yiu 
W. NICHOLI ; 
No. 31 Lombard street, E.C., London 


STANDARD BANK OF 
AFRICA (LIMITED). 


(Bankers to the Governme 
Hope.) Hy » OFFICE. 
10 Clements lane, Lombard stre« 


of the Cape of Good 


t, London 
99) £4.9 
cecceces kse5d, 700 
MiVehnedeeieseeded £1,144,820 

This Bank grants Draft 
in Cape Cx } ; 
Orange Free State, Rhodesia, ar 


» E.C, 
Subscri ibed ( apital (J 1,100 
Paid-up Capital........ 
eonaan Fund 


lony. Natal. & af 


rical Republic 
1 East Africa, — 


transacts ev description Banking Business 
connected with the § ) African Col nies and 
States. Telegraphic remittances made. Deposits 
received for fixed peric “4 Terms on Application. 
JOHN CHUMLEY, London Manager. 


SOUTH | 


|} cent. per annum; 


| 


ut princip al towns | 


LONDON, PARIS, & AMERICAN | 


BANK (LIMITED), 
Capita, £1,000,000. RIBED, £500,000 
Parp-vup, £400,000. R RVE F'unp, £170,000. 

Head ¢ 40 Threadneedle street, Lc 
Ave! Pai and N 
DIREC 
yther, Esa. |! 


SuBscr 


ve 
TORS. 
Alexandre Weill, I 
Max Rosenhain, Esa. 


J.Howard Gw 
David Cahn, | 


| ENGLISH, SCOTTISH, AND 


THE ECONOMIST. 


“THE NATIONAL BANK OF SCOTLAND, 
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LiMITED. 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 


Capital Subscribed, £5,000,000. 


HEAD OFFICE 


SMITH, General Manager. 


THOMAS HECTOR 


Paid-up, £1,000,000. 
RESERVE FUND 


1825. 


Uncalled, £4,000,000. 
£1,000,000. 





GEORGE B. HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


JAMES ROBERTSON, Manager. 


BAS OF NEW SOUTH WALES. 


LONDON ( f ( 1 

Paté-ep aapltel,..cccccccsccccecssccesess Si Monnee 
Res nd.. l 10,000 
| Re é ia Proy I 000 
£5,100,000 
Letters of ( iB and, or at thirt 
day g are gre l Head Office and 
Branche thi ul the A tralian and Nev 
Zealand Colonie Bills } i or forwarded 

fox lection. Telegraphic rez tances made. 
DEPOSITS rece l fixed } t 3 


which may be known on applicatior 
IRGE 


BRITISH BANK OF SOUTH 
AMERICA i (LIMITED). 


DAVID GE¢ Manager. 


Subs cvccevees 20 


Pula. abana ceenaennaxwnces 
SORTS Bc nc cnn: seccssneceees 320°000 
BrRANCHES—R le J ‘ ar _Sao Paulo, 
Pari, Bahia. Buenos Aire I Aric 
and Montevide 
Bil ne¢ i, a upon, for 


collection, 


Letters of Cred nd Cable Transfers 
issued. 
London, 24 Moorgate street, E.C 


THE ANCLO- ARGENTINE BANK, LTD. 


AUTHORISED CAPITAL .. £250,000. 
(With power to increase.) 
, £450,000; Paid-up, £350,000; Re 
Fund, £15,000 


AD OFFICE: 14 Austin Friar 


seubdscriveda 


serve 


HE , London, E.C. 


n City and 


BANKERS: Ban} England; L« 
Mi Bank, L ted 
DIRECTO! 

Edward Bunge, Esq. Chas. E. Gunther, Esq. 
Henry A. Greig, Esq. iste de Lantsheere, Esq. 
Arch i Not . Esa. 

Henry J. Norman, Esq. J.M iy Tulloch, Esq. 
. \ 3 
Branches at Buen Ayres and Monte Video. 
Deposits received at the London Office for fixed 
periods, at following rates:—For one year, 4 pel 


3 per cent. per 


annum. Letters of Credit, Bills of Exchange, and 
Cable Transfers issue Bills payable in the 
Argentine and Urugus 2 Republics negotiated, 
advanced upon or sent for collectio 

HUGH MILLER, Manager. 


THE LONDON BANK: OF AUSTRALIA 
LIMITED, 


2 Old Broad st 

Subscribed Capital...........sceseces £1,645 

Pc. cenneshednsdbéesebussaanens 
Uncalled, including R 

REMITTANCES made by Cat 
Drarts, LETTERS OF Ci 
issued upon Branches a 


EXCHANGE on A 


et, E.C. 

,020 
14,91 
730,105 
LE to Australia. 

, and CircuLar Nor! 


e Liability 


nt . 
stralia Nec¢ 


BILLs « )TIATED or 
sent for Collection. 

INTER! 1 on! ; for periods and at 
rates which may be ascertained on application. 


rOMKINS, Secretary. 


AUST RALIAN BANK, LTD. 
8 Lombard Street. E.C. 





| 

| BANK OF ‘CALCUTTA LTD. 
| 
| 


THOMAS NESS, Assistant Manager. 


| ROBINSON SOUTH AFRICAN BANKING 


COMPANY LIMITED. 


(Incorporated under tl Acts” and 
Re ter 119th August, 189 ) 
HEAD OFFIC! l Bank ildings, Lothbury, 
| Londo: E.C. 
CAPITAL subscer i and fully paid, £3,000,000. 
This Bank transact ( ral Banking Business 
nnection withS t Aft 1, a Document- 
| ary and other Drafts, and ; Letters of Credit, 
| Drafts, ard Telegra Branch 
at Johannest ,as ¥ 1 its Agencies in the 
| 8 h African Rey Orange Free State, 
Cape ¢ i ! Al. 
Dep« received for fixed periods on terms 
| wh oan ee t a i 1applicat I 


JAMES TYHURST. Managing Din 


ctor, 


| THE ees BANKING COMPANY 


| OF SYDNEY (LIMITED). 
7 Establishec 








perated 1893. 
Capite Subscribe era ),000 
Pai i} occccccerceccccoscccces cl hyuuuuU 
eer Fund... ecevess eorece £1,010,000 

| ae able on demand a redit 

0 — are issued by t | anch, 

| Bi ison stralla neg al or ¢ mit- 

tances cal 
ts received for fixed periods at rates to be 
as d on applicatic 
lon Offices 18 B rel lane, 





Lombard street } ( 
NATHANIEL CORK, Manager. 


sAISHED 1851. 


BIRKBEC kh 


Southampton building cery lane, I dor 
TWO-AND-A-HALF y CENT. INTEREST 

allowed on DEPOSIT on nd 
TWO per CENT. 1 CURRENT ACCOUNT on 

. 1@ Minimum montaly balances, when awn 


elow £100. 
STOCKS and SHARES purchass 
The BIRKBECK ALMANA 
postfree. FRANCIS RA 


BANK od 


Capital Paid-up,£2,465,753. Reserve Fur 
Undivided Profits, £210,642. 
Head Office and B ard f Diz s: MONTREAL. 
General Manager: E. §.CLOUSTON, Esq., Sion treal 
London Omice: 22 Abchurch lane, E.C.} 
__ Right Hon, LORD STRATHCONA 
aetna ® kND MOUNT Ri YYAL, G.C.M.G 
vommmittee: mHOMAS SKINNER, Esq. 
Undertake monet business with all 
Canada, 


and sold. 
kK, with partic 
NSCROFT 


ilars, 
, Manager. 


MONTREAL. 


9 ene 


1,£1,232,876. 


parts of 
the Un ited Stat s, and 
1ey Drafts and Cable 





Newfoun 


> Sterling and Currer 
nsfers. 





gent s of the Government of the 
of ( anada, 


. LANG, Manager. 


eeeeececves Rs. 1 AK 





ani 7 Head Office: 38 : M 
ee llers’ Credit Subseribed Capital sabia nuke sual £1,078,875 0 Delb ( 
availal principal Cities of W Paid-up C De cee 3,437 10 B ; 
P, W. ROBE :TSON, cies Fx stiene Saab of Pr I 437 10 C t y in I l 
Letters of Grodit and Drafts on the | ared t e l 1 the |] 
f Branches a1 I fthe Ban t strali an t 
AFRICAN BANKING CORPORATION | B:snchestndAcencies of tie Bankin the Australian | and sale . . 
(LIMITED) through the Agents the Bank, in th ‘chief Pro- | i « 
Ts all Coot a = vincial towns thr ighout th United Kingdom. | fe ¢ 
Banking Business ti ot is an eth Goch Remittances made by ‘Telegraphic | °’* 
Africa. Transfer. De ? 
G. W. THOMSON, Bills Negotiated or forwarded for Collec- | ,, } 
Chief Manager. tion. | lic n to t 
N adneedle street, London, E.C, | Banking ar o Sehange Business of every | M GEO ( 
I 10 rdays 10 tol, description transacted with the Australian Colonies. | 19 Gre 


